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to. 
loss, probably more than 
dollars, for which -the 
—— a —s 
mse! responsible will - a 
food deal of credit for initiating this 
icy. Published accounts of the 
ba Pool indicated that a loss 
three million dollars 
ce was admitted, and 
ted that a complete re- 
central selling agency 


a large 


| excess of 


to the pools in the 

provinees. But even while that 

meeting was in progress the Sask- 

atchewan Pool published an official 

itatement objecting to “unwarranted 

i Mjidicious press comment re- 

E the alleged ‘loss’ on the sale 

929 crop.” It also said “no 

in or out of the Pool or- 

ization can tell the amount of the 

payment made to pool members 

. 1929 crop. .. .Premier 

fson of Saskatchewan is to be 

wmmended for his consistent re- 

fusal to lend his support to the cir- 

Sulation of stories as to what will 

dane in the event that something 

Other happens. Farmers surely 

enough to-contend -with now 

ihout being told bad news which 
one knows is true.” 
* = as 

attitude that the facts of the 

Situation are none of the public’s 

Misiness, is, as The Financial Post 

already pointed out, quite un- 

enable. e governments will do 

@either themselves or the pools any 

i by any policy which fails to 

nize the public interest and the 

tights in the matter. The tax- 


Pool members are entitled to 

mow their position, Business men 
f institutions extending credit to 
members must be informed of 
facts. The farmer who is being 
d to sign a pool contract, or 
om whom a re- 
of a contract is being sought 
entitled to a complete disclosure. 


LONG with the report of the 
nitoba Pool’s plan for dealing 
the deficit on the 1929 crop, 

th seemed to imply a faith in the 


Wtinuance of the pool in its pres- 


miorm, it was somewhat astonish- 
f to read that the pool annual 
meting had declared unanimously 
wavor of the Government making 
Hing of all grain compulsory. It 
? eatinued on page 2, col. 4) 
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ASH: POSITION 
| DETROIT BRIDGE: 
IS NOT ‘STRONG 


Half-Year’s Interest, Due 


in February, Totals 
$619,285 


ate ere 


HAS $369,519 IN CASH 


ects 


Sept.. 30 Balance Sheet Pre- 
eedes 4°Mos. of Slender 
Traffic With Tunnel, 

' Ferries: Company 


Unless there is a greater revenue 
from traffic than is expected, De- 
troit International Bridge Co. will 
not have from earnings sufficient 
cash next February 1 to make the 

terest payment on its 
funded debt, it is indicated by a bal- 
ance sheet as of Sept. 80, 1930, which 
has just been published. No earnings 
statement is attached to the report. 
terest’ payments on the first 
mortgage bonds and the debentures 
totals npersainetaly $100,000 per 
month. at September 30, at the 
close of the season of summer traf- 
fic, the co ny had cash on hand 
salting $369,519. To meet the Feb- 
terest, the s four 
October, November, Decem- 
J uary, the company would 
raise $249,776 above op- 
costs and in addition to taxes 

tember 


a 

$141,680 of vrovidis sepbenee 

: ’ or pr terest 
the first mo bonds and 


ext few months and there is 
no explanation as to whether the ac- 
crued taxes are taxes for the full 


Sinking fund on both issues begi 


18 months after the formal my ng, 
which will be June 15 next. The first 
(Continued on page 2, col. 3) 
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C.P.R. Secures. 
Site in London 
For Big Hotel 


From Our Own Correspondent 

MONTREAL.—The Canadian Pa- 
cific Railway Co, has secured a hotel 
site in London, facing Berkeley 

and Bruton Street. Negoti- 
ations for its tion are prac- 
tically completed and architects are 
preparing plans for construction of 
a hotel which will contain a minimum 
of 600 to 700 rooms. 

The hotel site, which has been ob- 
tained after protracted negotiations, 
is a substantial one, containing about 
77,000 square feet in area. Con- 
struction will begin in a few months’ 
time when final possession is secured. 

The Canadian Pacific Railway 
presently owns and operates 15 hotels 
within. the Dominion of but 
this hotel to be erected in London 
will be the first one to bp built outside 
of Canada, 


LOBLAW GAIN 
TO BE HIGHER 
IN FULL YEAR 


Profits $354,188 From 
June 1 to Oct. 8, Above 
Previous Period 


Unless gross volume of business 
declines in the next six months, prof- 
its of Loblaw Groceterias Co. for the 
year ending May 31, 1931, will be 

ater than for the previous year. 
t is not expected that the volume 
of business will decline in the six 
months. The profit per share was 
$1.28 last year. 

Net profits of the company for 
eee oon eet es aan aes. ee 

r 8, are reported a: $354, com- 
pared with _5382.844 for the cor- 
responding a . 

Effect Farther Meteonies 

Loblaw is this seen the full 
benefit of operation of the new ware- 
house on Fleet Street, Toronto, which 
was ae in the previous fiscal 
year. It is a warehouse designed to 
take care of a considerably larger 
volume of business than was done 
in the early months of its occu 


mort, bon 
ducal ie 
ected | saving 185000 


crease of approxima’ 5. per cent 
in Semeeens indicating that the Lob- 
law re units are continuing to 
make progress. ; 
Latest sales figures available show 
that in the four weeks ended October 
(Continued on page 2, col. 4) 


Speculative Weaknesses 
In Stocks Being Cleared 


Greater Savings Deposits and Lower Call Loans 
Indicate Economic Foundation Being Made More 


Secure — Textiles and 


Construction, Pioneers 


of Rehabilitation, Are Improving 


Canadian and United States stock 
exchanges are still reflecting the oc- 
casional weaknesses uncovered in 
large speculative accounts which 
have been maintained by large ‘in- 
stitutions or once wealthy men since 
the stock market break of last fall. 
Though: business has not shown a 
marked: improvement in many lines 
the foundation is being laid in mul- 
titudinous personal readjustments by 
which debts are being paid and sav- 
np accounts laboriously reconstruct- 

- In Canada there is eater 
strength in the situation with chief 
anxiety still being felt about the 
position of Western farmers, the un- 
certainties of the newsprint situation 
and the obstacles still being placed 
in the way of foreign trade. Despite 
declines wheat prices, there is 
more confidence that the world is 
nearing a more stable price level. 

Most observers were caught unpre- 
pared by the last decline in prices, 
and it is being referred to as “the 
rich man’s panic.” They thought the 
situation was thoroughly liquidated, 
not realizing that some very large 
accounts had been kept off the mar- 
ket by United States and other banks 
which held them as collateral for 


The improvement ‘n textile compa- 
nies’ business and the small trend to 
greater activity in construction are 
encouraging phases of the present 
situation as these have always led 
the way to revival in past slumps. It 
is still expected that, as in former 
depressions, the stock market will be 
thoroughly liquidated and recovery 
‘commence ore most people feel 
that the business situation has im- 
proved for the better, or even shows 
signs of it. . 

Every such attempt at revival this 
year has brought liquidation of se- 
curities which were bang 
such a period. Each such liquidation, 
while discouraging to ers, 
been gradually clearing up the situa- 
tion. The market takes longer this 
time. than on former occasions to 
recover from the fit of acute indiges- 
tion éaused by the greatest glut of 
securities ever fed the stock market 
in the past. The number of investors 
in every line of business has shown a 
marked increase since last December, 
indicating that control of industry 
and business is passing back to in- 
vestors, and no doubt consumption 
of securities will eventually overtake 
the great over-production made so 
manifest in August and September, 


held for 


loans until the first necessitous | 1929 


liquidation was over. Once liquida- 
tion began, the stock market was 
crumpled in its weakened state in a 
way which was reminiscent of the 
hectic days of last October and 
November. 

Liquidating Speculative Accounts 

Again tentative suggestions are 
being made both in Canada and the 
United States that now the situation 
must be close to being thoroughly 
liquidated. It is noted that call 
loans in Canada are down at $226,- 
000,000, the lowest level since No- 
vember, 1927, and 19 per cent under 
the totals for September, 1929, and 
that the New Yor Stock Exchange 
reports total loans at $2,556,124,087 
as compared with $8,549,383,979 on 
September 30, 1929, a reduction of 
70 per cent within a year. This 
shows a definite reduction so far as 
the New York Stock Exchange is con- 
cerned but it is true also that total 
loans on securities of member banks 
do not show any great decline. Loans 
have evidently been shifted from 
brokers to banks and loans from 
large lenders have also been shifted 
to banks, but Spencer Trask & Co. 
of New York, express the opinion 
that this is calculated to strengthen 
the..collateral position and is prob- 
ably evidence of a decided improve- 
a in the character of existing 
oans. 


The Canadian stock market situa- 
tion, despite weakness in the latter 
half of the week, is more hopeful. It 
cannot get away from New York in- 
fluences and purchases still have to 
be made with caution because set- 
backs can easily come. In a growing 
number of stocks, however, buyers 
are finding it impossible to get large 
blocks of stocks at current prices. 
The advice still is what it has been 
all year, not to buy on advances but 
to take advantage of recessions to 
add moderately to lists of stocks al- 
ready obtained on former recessions 
this year. These are undoubtedly 
days of opportunity accompanied b 
the inevitable risk that comes wit 
backing one’s own judgment as to 
the solvency and prospects of 
companies. 

If the rally comes now which many 
market observers are predicting, it is 
likely to bring in a certain amount 
of profit-taking and also the hang- 
over from the heavy surpluses of 
stock the liquidation of which caused 
the last decline. Some time within 
the next few months may occur a 
ourprising and sustained rise but it 
will occur when all the unseen urgen- 
cies to sell have been exhausted and 
the stock market — traders at first 
hardly realizing the situation — at 
length comes out on the sunny side 
of the woods,’ 
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has | outstanding 


HIGHER PROFIT 
‘LANTIC SUGAR 
~IS FORECAST 


Report Fortunate Sugar 
Deal Made by 
Company 


LONG TERM OUTLOOK 


Little Change in World Situa- 
tion—Conservative Restric- 
tions Preclude Divi- 
dends 


From Our Own Correspondent 


‘MONTREAL. — Interest in the 
shares of Atlantic Suga Refineries 
has been stimulated by a report that 
the company has been fortunate in 
its dealings in sugar. Earnings for 
1980, it is said, may show an appreci- 
able gain, especially in relation to the 
common stock. 2 

Atlantic Sugar has maintained its 
powee during the current year and 

terest and sinking fund 
ee ve been met. 

e the stock has not been ac- 
ioely traded in on the Montreal 
s Ex some shares have 
changed hands recently at 5%, as 
compared with a low 4% and a high 
of 8% earlier in the year. 

Earned Preferred in 1929 

In 1929 earnings amounted to 
$713,362 or the ivalent, after all 
deductions, of $9.10 a share on the 
preferred and 29 cents a. share on 
the common. No dividend has been 
= on either class of stock since 


Though the outlook for Atlantic 
Sugar is identified with world condi- 
tions in the sugar market, which are 
still ed, possibilities of a bet- 
terment in the current year are en- 
oe er, the company is 
steadily reducing the amount of its 
outstanding funded debt while its 
ability to maintain its position in the 
difficult times which have confrorited 
it in the past few years should en- 
able the com to take quick ad- 
vantage of any improvement in the 

refining industry. 
was outstanding at the end 
of 1929, $320,000 of 6 per cent first 
ds. These will be re- 


Be See Be tenes t 
mo bonds there were 
issued at the end of 1929, 
ese will be reduced by $70,000 dur- 
— year. ‘ 
ith this redemption of 
© position of the 
mes more 
avorable. There is $1,111,100 of 7 
per cent preferred issued and 78 
shares no ~ common, Various 
restrictions, however,’ govern any 
payments which may be made on 
_ capital aoe 
ecording to the general mo 
trust deed no dividends will be paid 
on the capital stock until the 
ate amount of funded inde ess 
s reduced to a principal amount of 
$3,000,000. If sinking fund 
tions are maintai this be 
achieved by the end of 1933. 
Preferred Payments Remote 
Further, no dividends will be paid 
which will reduce net quick assets 
below $750,000. If dividends are 
aed sum equal to the amount dis- 
shall be applied. through sink- 
ing fund, toward redemption of out- 
standing bonds. 


Consequently there is little likeli- 
hood of any payment on the pre- 
ferred for the next three years, 
though bonded indebtedness might 

ossibly be reduced below $3,000,000 
sinking fund requirements are 
exceeded. 

Atlantic Sugar revealed a satis- 
factory financial position at the end 
of 1929. Cash amounted to $1,070,- 
766 and inventories were valued at 
$333,548, the lowest figure shown in 
the past 7 years. No loans were 
and working capital 
amounted to $1,649,419, with a ratio 
of 11 to 1 between current assets and 
current liabilities. 

Atlantic Sugar has been forced to 
abandon its export business. Cuban 
sugar is imported into Canada and 
sold at prices which force Canadian 
refiners to market at a small profit. 
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NOT INTENDED, |. Of Modern Theatres 
B.A. OIL SAYS! : May be Precipitate 


Directors Are Not Follow- 
ing Imperial Oil Prece- 
dent at Present 


What the next constructive step in 
disbursements of dividends to share- 
holders of British American Oil Co. 
has not yet been determined. Trad- 
ers have been turning their eyes 
pre pen Bee 
8 0 s com 
oo eee its a bonus aoe 

of more than 000,000 e 
hope that this company also might 
be contemplating : me move of bene- 


fit to its shareholders, It is known 


fied Ort’ 


gasoline from the United States and 
a slowing up in the mileage of auto- 
mobile increase in Canada. 
The additional duties on gasoline 
levied in the September session of 
Parliament are_ pro of some 
benefi’ in this case, and it is believed 
that the operatioh of the dumping 
clause in the tariff is even more 
beneficial as it is understood that 
asoline was offered to Canadian 
obbers at — considerably under 
the cost of production This may 
mean that some inde: ent oil com- 


es without refineries hitherto | eral mills 
Powell River Company in British} ¢ 


nying their supplies from the 
United States will turn to Canadian 
refi-ers who have already cut their 
prices by one cent a gallon, If that 
expectation turns out to be correct 
refiners as well as marketers will 
have a chance of making a profit. 
Case Stated Against Imports 
It is argued by Canadian refiners 
anc by some ree of high-grade 
asolines that the application of the 
umping duty to cheap pone from 
Penn:, lvania is entirely justifiable. 
They state that this gasoline sold in 
Toronto, for example, at 18 cents a 
gallon, plus five cents for govern- 
ment tax, comes from Pennsylvania 
refiner: who make their money in 
ne lubricating oils which 
ave a deservedly high reputation. 
The gasoline is a by-product, and it 
is claimed by C ians that its 
anti-knock properties are decidedly 
inferior to gasoline made from other 
crudes. 

“The gasoline situation at the 
American seaboard refineries is com- 
p'+tely disorganized, the price situa- 
tion very shaky, and according to our 
information may collapse any min- 
ute,” said an official of the British 
American Oil last week. 

“Pennsylvania gas is rated among 
the poorest in the United States 
just as Pennsylvania oils are meer 
rated, Every crude produces a dif- 
ferent quality and quantity of gaso- 
line, If this Pennsylvania gasoline is 
to be brought in here it means that a 
Canadian industry such 4s ours might 
as well close np. The application of 
the dumping clause is ey justl 
asked for in this case. In Pennsyl- 
varia gasoline is selling on a basis 
equivalent to the cost of crude. The 
— in other parts of the United 

tates was selling at a price fairly 
relative to the price of crude. Toda 
the situation is such that Pennsyl- 
vania refiners get their returns from 
oils, and because of the poor quality 
of their gasoline as it is regarded in 
the United States they are selling it 
for whatever they can get.” 

Prospects Good for 1931 

Officials of Imperial Oil and Brit- 
ish American Oil are one in admit- 
tiny ‘that hitherto too much money 
has been spent in service stations in 
the effort to keep up with the Jones’. 
They added that from now on there 
would be less money spent in this 
direction, and .xpenditures would be 
strictly limited to those designed to 
give service to the public. 

So far as concerns British Ameri- 
ean Co., the powerful tariff protec- 
tio. given to the Canadian refiner 
agains’ Pennsylvania gasolifie should 

AContinued on page 2, col. 8) 


I. P. May Buy 
Big Producer 


portant Sites 


On B.C. Coast| orp pacts Ha 


be to further newsprint 
duction, and that is nea the 
desires of all practical opera’ on 
Seed baled ches ee ake 
more pointed o 
would be for Be atertaionnl to 
quire one or more of the 
mills, and highly-p , 

intimate that a deal is now afoot 
between International and Crown 
Zellerbach. The latter is the largest 
producing newsprint organization on 
the coast, although none of its sev- 
is as large as that of the 


Columbia. 


SHAREHOLDERS 
OF STANFIELDS 
RECEIVE OFFER 


Old Maritime Company to 
‘Cut Substantial 
Melon 


From Our Own Correspondent 
MONTREAL. — Shareholders of 


Stanfield’, Ltd., a Maritime textile | just south of the new T. 
ve 


company, 
purchase of the physical assets of 
the company other than the cash 
as‘ ets. 6 offer is made by the 
Acadia Trust Co, on behalf of ¢ 


ients | exits on all sides 
whose identity is not revealed. Di-| which may be constructed. 
rectors have approved of the pro-/ gives an area i 


Z 


Get Good Business — New 
Interests Entering the 
Industry 


Toronto, w 
than t 
any ever ye 

The Fox group, for instance, 
sonie time ago through N. L. Nath- 
anson, former director of 
a ownership of 
poverty at the southwest corner of 

onge Street and Edward Street, 
Toronto, which has a tage en 
Yonge Street of 74 feet, 350 feet on 
Edward S and 220 feet on Dun- 
das Street. 
controls there an area of about 
51,400 square feet, sufficient to build 
whatever size theatre may be 
desired. , . 

If One Builds, Other Does 

On the other pant, x omy Play- 
ers owns a property on Yonge 
between Gerrard and Ha: 


es which will 


including 
of, any 


eatre 
This 


equal to 
that of the Fox group and would 


osal. 
. It is proposed to incorporate a new | allow the conipeny to build a theatre 


company of the same name, havin 
a capitalization of 10,000 aeadenran 


size it likes. At first sight it 


of an 
weed. appear that the commence- 


shares, par value $40, 6 per cent non-/| ment of construction operations by 
cumulative, and 12,000 shares of no/| either would ea by 


par value common stock, The new/ the other. Both 


know 


company will also have power to} Famous Players, however, is tied 


issue not more than $500,000 in| by a pooli 
The present capitalization | eration of 


bonds. 


agreement for the op- 
w’s Uptown theatre 


consists of 10,000 shares of no par| with some .other. theatres, and it 


v-"1e common stock. 
Shareholders Should Benefit 


agreed in the days before the 
changes wrought by “sound” had 


Shareholders are being offered one | been foreseen not to build another 
share of the new preferred stock and | theatre in the downtown district of 
one share of common for one share| Toronto to compete with these 


of old common stock. Further, the | theatres. 


last financial statement issued v 
Stanfield’s, Limited, showed cas 


That agreement has still 
six years to run.. Since the agree- 
ment was written, the Fox group 


assets of $1,870,005, comprising cash | has obtained control of the Loew’s 
at $417,429, call loans of $1,346,050 | theatres and therefore the situation 


and investments at $106,426. 


now exists that Famous Players 


The sale of the assets other than | manages in Loew’s Uptown (near 
cash, would leave these cash assets | Bloor Street) a theatre for the Fox 


available for distribution among 
shareholders. This would indicate 
that in addition to the shares of the 


oup. 
= Debate “Downtown District” 
So long as Famous Players runs 


new company, the present sharehold-| that theatre to the satisfaction of 
ers would receive at least $150 cash.| Loew’s the agreement will stand. 


Earnings Are Sound 


Lately, however, there has been con- | 5 
On the basis of the new capital- | siderabledissatisfaction amongshare- | Editor 


ization, earaings of Stanfield’s Ltd., | holders and directors of Loew’s be- 
in 1929 were equal to $6.53 a share | cause some important features have 
on the new preferred stock, against | been removed from Uptown Loew's 

roposed dividend requirements of|to the Imperial theatre which has 


2.40 
ne ommon stock were equa 


$11.08 a share. 


share, and earnings on the| been gaining in revenue in conse- 
1 to | quence, it is believed. If the Loew’s 


people become dissatisfied with the 


Net profits after provision for bad | management of Uptown Loew’s they 
debts, depreciation, in 1929, were| themselves may desire to cancel the 


(Continued on page 2, col. 2) 
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Streets, 
ton store, 
received an offer for | with a frontage of 63 feet on Y 
Street and about 190 feet by 
feet on Ha and Gerrard —— 
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| SAID TO. CAUSE 
WHEAT SLUMP 


Election Results Construed 
as Repudiation of Farm 
-.» Board 


RESERVES DISAPPEAR 


But U. S. Market Still Tech- 
nically Weak and Surplus 
Still Heavy 


f From Our Own Correspondent 
| “‘WINNIPEG.—This week’s break 
!in the wheat market to the lowest 
levels yet recorded was ee 
| by a decline of four and a cents 
| a bushel in Chicago on Monday, when 
the Winnipeg market was closed for 
the holiday. On Tuesday with Chi- 
closed, the Winni market 
followed with a net d e of three 
cents. For a time the November 


delivery was down to 65 cents and |p 


below 70 cents. 
heavy world shipments, 
last week in excess of eighteen and a 
| half million bushels are eating into 
the world’s piled up reserves of 
| wheat, which might 
jlead to some improvement in the 
‘market situation. But the United 
peak Sees % eth miums 
we use of the pre 
vailing there over Canadian soe 
| and over export levels. In 
|| spite of the fact that a good deal of 
| wheat:is being fed to livestock in the 
United States, the surplus there is 
still very heavy, and there are appar- 
_ ently fears that the country will have 
| to come down. to a parity with prices 
in other countries. ready there 
has been some narrowing of the 
spread but in Winnipeg and Chicago. 
Election Causes Unrest 
The 60,000,000 bushels of wheat 
which the Federal Farm Board of the 
United States is still holding, causes 
some uneasiness, intensified some- 
what by the election results of the 
last which. are construed as a 
ion of the U. S. Government’s 
farm relief programme, and leading 
to possible later difficulties for the 
Both because of that fact and 


stock market weakness, there is little 
of investors 


‘fin the iene: ‘States-to take hold of 
wheat, w buyers see 
lots ot wheat in sight, are in little 

| hurry to make commitments for the 


Despatches from Chicago attribu- 
ted some degree of weakness to the 
t that the Canadian 


announcement th 
-| Wheat Pool was reducing ‘its initial 


_ 50 cents’ a bushel on 


eat. 
Barley Gluta Market 
Barley, with a price only fraction- 
ally above 22 cents, has become 
almost an unsaleable commodity at 


in stoves instead of coal, althoug 

the usual disposition is to save it 

for feeding livestock whenever there 

is a chance of having sufficient stock 
su 


quarter constructive developments 
in the market can come, except by 
the using up of world grain 
plies with increased consumption 
stimulated by present low prices. 
Any serious alarm as to crops in the 
Argentine oy Australia would prob- 
ably be refiected promptly in the 
market, but present prospects appear 
to be for fair average yields in those 
countries. Rust appears to be oT 
widespread in the Argentine wit 
possibility of rapid spread under cer- 
tain weather conditions. Because of 
the extreme cheapness of wheat, any 
reversal of the long continued down- 
ward trend might bring in a good 
deal of buying against future needs, 
with possibly a fairly sharp reaction. 


SHAREHOLDERS 
OF STANFIELDS 
RECEIVE OFFER 


(Continued from page 1) 
$156,953, or the ivalent of $15.69 
a share on the old capitalization of 
Stanfield’s, Ltd. The common stock 
is presently on a dividend basis of 
$6 a share. 

The present capitalization dates 
from a re-organization in 1924. 

Stanfield’s, Ltd. manufactures 
high grade woollen underwear and 
ohek underwear. Plant is located 
at Truro, N.S. The original business 
was established in 1856. In: 1905 the 
company was incorporated under 
the name of Truro Knitting Mills Co., 
which was changed in 1924 to Stan- 
field’s, Ltd. In February, 19380, the 
company sold the property of its 
the Amherst Woollen 
Mills at Amherst, N.S. 

The proposal to sell the property 
to a new company is held to be a 
appoint- 
ment of Frank Stanfield, president of 
the company, as Lieutenant-Governor 
of the province of Nova Scotia, and 
his subsequent relinquishing of ac- 
tive duties in connection with his 
organization. 


ERA OF CONSTRUCTION 
OF MODERN THEATRES 
MAY BE PRECIPITATED 


(Continued from page 1) 


= | pooling agreement and to get back 


into Loew’s with their own manage- 
ment. That would automatically re- 
lease Famous Players from the 
agreement not to build in the down- 
town district of Toronto. 

There is also disagreement as to 
what constitutes the downtown dis- 
trict of Toronto. It is likely that 
the Loew’s directors will insist that 
everything south of College Street 
can be called the downtown district 
while there is a large body of opinion 
8} in favor of calling all that territory 

south of Dundas Street the “down- 

town district.” In the latter case 


ARLAC DURODERMA 


STENCILS 
WILL IMPROVE YOUR COPIES 
stocked 


for Edison Dick Mimeograph 


Gestetner Duplicator, Rotospeed, etc. 
STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 


Working samples forwarded on request. 


to the number of 


oe ve be a to 
‘amous ers bui at 
Gerrard aT Hayter Streets. “the 
opening of the great new T. Ea 
store at College St, was not a fact 
when the ment was made. 

Neigh Theatres Do Well 

At the same time there is now 
evident an increase of interest in the 
neighborhood theatres. A short time 
ago it looked as though Famous 
Players was going to dominate the 
Canadian situation. 

Famous Players has, and possibly 
will always have, an important lead in 
the Canadian industry, ut it is keep- 
ing its position by —— pictures 
from every impo t pipers. 
Through Loew's and possibly other 

urchases the Fox group has an estab- 
ished position in Canadas which may 
be extended. It is remarked also that 
Jules & J. Allen; prominent in the early 
days of the industry, are staging a 
comeback and alre contro] about 
25 theatres, many which are re- 

rted to be doing very good business 

the smaller towns and cities. 
Business Up to Last Year 

Those who are selling pictures for 
distribution in Canada state that busi- 
ness is quite up to last year in vol- 
ume with a slight decrease in price. 
Last year was an exceptional year and 
sound pictures sold at high prices with 
a good deitand. This not only affected 
those pictures sold on the basis of a 
ercentage return, but the prices re- 
ceived for ne sold on a flat rental 
basis. This year there is increased 
competition from British pictures and 
the trade is settling down, now that the 
novelty of sound pictures has worn off. 
The trade is eras up, however, and 

picture houses fiffed to 
use sound equipment has grown. One 
distributor summed up the situation to 
The Financial Post by saying, “We are 
doing more business for more customers 
at lower rentals.” 

The good business being done by 
many et theatres, especially 
by those which have been especially 
constructed to meet the new and exact- 
ing demands of play; 3, indicates 
that there will continue td be pores 
activity in building, reconstructing an 
equipping these theatres, 

This article is written only to make 
as clear as possible some of factors 
now present in the industry. The Fi- 
nancial Post is informed officially from 
Famous Players that there is no inten- 
tion to build at Yonge and Gerrard “at 
the moment,” and from the Fox side it 
is stated by people ordinarily in close 
touc:: with their plans at the 
doubt very much “any immediate move 
to build at Yonge and Edward Streets. 
However, there they stand with the 
roperties bought and paid for, know- 
ng that sooner or later building will 
take place. 

In Montreal both groups also control 
desirable locations on which they may 
build at a moment’s notice. That may 
be soon or they may await better times. 


“€/CASH POSITION 


DETROIT BRIDGE 
IS NOT STRONG 


(Continued from page 1) 
mortgage interest and sinking fund 
together must be $1,060,000, so that, 
from June 15 next, the additional 
charge on the first mortgage will 
be $281,430. The debenture sinking 
fund and interests re to be $821,- 
000, or $261,000 more than the an- 
_ interest now requtred on the 

sue. 

Against the funded debt totalling 
$19,978,000, the company carries its 
property and franchises, less depreci- 
ation, at $18,487,014, There is no in- 
formation as to what.the deprecia- 
tion charge has been, 

Deferred Charges: $1,904,212 

Also on the assets side of the bal- 
ance’ sheet is accounts receivable, 
special eae totalling $9,287 and 
deferred charges totalling $1,904,212. 
These latter are itemized, showing 
$1,547,572 as unamortized funded 
debt discount and axpense, $229,081 
in Se id easement rentals and 
$127,558 in prepaid taxes, insurance, 
stationery, etc. . 

The current liabilities as itemized 
are accounts payable at $42,450, ac- 
crued interest on funded debt at 


$223,09§ and accrued taxes at $121,- fyi 


864. The net worth of the company, 
as represented by. the $1,405,300 of 
7 per cent preferred stock and 100,- 

shares of no-par common, is 
shown at $404,624. 

While the report does not include 
a.statement of profit and loss, the 
remarks of Joseph A. Bower, presi- 
dent, include a paragraph dealing 
with earnings. 

August Was Best Month 

Last August, says Mr. Bower, was 
the company’s best month, when the 
net profit after taxes, but before in- 
terest depreciation, amortization and 
contractors’ bonus, was $81,221 (or 
less than the monthly interest 
charge), September net after taxes, 
but before the same items, was $43,- 
242. The net for the nine months 
ended September 30, was $384,492. 

Interest on the first mortgage 
bonds and debentures due Feb. 1 and 
Aug. 1, 1930, was paid out of the 
moneys Teserved and on deposit with 
the trustees under the first mért- 
gage and debenture agreement. As a 
matter of accounting, these interest 
payments are charged against opera- 
tions. The net worth, as shown in 
the balance sheet, gives effect to all 
interest payments and accruals, de- 
preciation, amortization of funded 
debt, discount and contractors’ bonus, 
which nore’ oes, te date of the 
opening of the bridge, a te $1,- 
oho aoe ge, aggregate $1, 

Some Expenses Non-recurring 

The bridge was opened for traffic 
on Nov. 15, 1929, nine months in ad- 
vance of the date fixed for its de- 
livery to the company, and all con- 
tracts incident to the building of the 
bridge, it is explained, have been 


- THE FINANC 


IAL POST 
Insurance Association Re-elects Officers 


po 


) F. G. IVORY A. L. CAWTHORN-PAGE WILLIAM WALLACE 


meeting of the Life 


Insurance Ad ’ Association held at 


At the tenth annual vertisers 
Toronto last week, A. L. Cawthorn-Page of the Metropolitan Life, Ottawa, was re- 


elected president; William Wallace, 


Confederation Life, and D. W. 


Hoegg of the 


National Life were elected vice-presidents and F. G. Ivory was re-elected sqcretary- 


completed and paid in full and the 
company has no indebtedness except 
the funded debt and current oper- 
ating expenses. 

Since the opening of the bridge, 
the company has trained an operat- 
ing force, advertised, e1 direc- 
tional signs over a wide territory 
and met other problems incident to 
the operation of a new bridge. Many 
of these expenses, says Mr. Bower, 
are\non-recurring expenses which do 
not affect net gene future. 

Ferries Cut Rates ; 

Mr. Bower reiterates the opinions 
of Coverdale & Colpitts, consulting 
engineers, with regard to the possi- 
bilities of traffic on the bridge. The 
traffic in the last year has been’ 
about 60 per cent of the original 
estimate. , 

This decrease has been due, it is 
claimed, to the increased facilities of 
the ferry companies which continue 
to operate in competition with the 
bridge and tunnel, to a reduction in 
fares by the ferries to 25 cents 26 
vehicle, as contrasted with the bridge 
rate of 50 cents and the former fe 
rate of 50 cents, and to the gene 
business depression which, it is said, 
is probably more severe in the De- 
troit area than elsewhere. 

Say Bridge to Get Half 

As previously pointed out in The 
Financial Post, Covefdale & Colpitts 
estimate that the bridge normally 
will get 50 per cent of the traffic 
across the Detroit river and they 
think, also, that there will be sub- 
stantial growth in traffic which will 
enable the bridge company to earn 
its first mo ge bond interest in 
1931 and its first mortgage interest 
a, debenture interest together in 


Mr. Bower also directs attention 
to the fact that the traffic on the 
Peace Bridge between Buffalo and 
Fort Erie on the Niagara river was 
40 per cent greater in 1929 than in 
1928, the first full year of operation. 


LOBLAW GAIN 
- TO BE HIGHER 
IN FULL YEAR 


(Continued from page 1) 
8, the total dollar volume was §$1,- 
291,086, compared with $1,402,968 
for the corresponding four weeks of 
the previous year. Sales from June 
1 to October 8 total $6,396,990, com- 
pared with $6,793,947 a year ago. 
U. S. Business Grows 

It is understood that sales of Lob- 
law Groceterias, Inc., which operates 
about 45 stores in Buffalo and West- 
ern New York and about 80 stores in 
Chicago have been growing at a 
more rapid rate recently. Executives 
of the Canadian company have spent 
considerable time in Chicago and. the 
results of their attention to this sub- 
sidiary are said to have been grati- 


ng. 

Loblaw Groceterias Co., Ltd., owns 
28,600 of the common shares, of the 
56,033 issued, by Loblaw Groceterias, 
Inc., thus giving the Canadian com- 
pany control. e sales volume of 
the Buffalo and Western New York 
stores has been satisfactory for three 
or four years. 

Loblaw Groceterias, Inc., also has 
outstanding $2,475,000 of 7 per cent 
cumulative preferred stock, much of 
which is held in Canada. 


NATION’S BUSINESS 


(Continued from page 1) 

is impossible to believe that the 
declaration for compulsion is repre- 
sentative of the feeling of Manitoba 
farmers. Either the organization is 
out of touch with general sentiment, 
or the more conservative members 
are willing to let control of policies 
drift into the hands of a radically in- | 
clined minority. } 

It was even more startling to see 
the other day a delegation from the 
United Farmers of Alberta present 
ing to the Dominion minister of agr’ 
culture a proposal for a guarantec’ 
minimum price of wheat of $1.15 pe 
bushel. The U. F, A. is not the whee 
pool, but they are closely connecte: 
through the fact that H. W. Wood is 

resident of both organizations, and 

r. Wood has been very vigorous in 
denunciation of compulsory pool 
ideas as tending to destroy the vol- 
untary organization which he heads. 
To come out for a guaranteed price, 
which the organization knows quite 
well the government could not secure 
from purchasers, and could not af- 
ford to collect from taxpayers, rep- 
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flannels. 


2 Our workmanship is of 
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If you have never ex- 
perienced the comfort, 
and excellent wearing 
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Telephone 


Elgin 6396 


JOHN CATTO CO. LIMITED 


219-223 Yonge Street, TORONTO 


resents such a complete departure 
from sound principles that it is dif- 
ficult to imagine what can_have 
happened to the mentality of Alberta 
leaden. Neither pools nor govern- 
ments, it should be apparent by this 
time; can obtain for grain higher 
prices than are determined by the 
working of economic laws. 
, * 2 * 
ESTERN farmers are having 
a hard time just now because 
of low grain prices, and the plight 
of the pool farmers is very much 
worse than that of the farmers out- 
side of the pool. The latter, for the 
most part, sold their 1929 craps 
when prices were fairly high, while 
the pool farmer, instead of being 
allowed to keep the dollar bu- 
shel originally paid him for his 
wheat, now finds himself expected 
to return a part of it. Because o 
sympathy for their condition there 
will be a disposition for criticism of 
proposals to be as light as possible, 
which will be unfortunate if further 
proposals are as unsound as the sug- 
gestion of a anteed wheat price. 
The Financial Post has already ex- 
pressed the opinion that if the wheat 
pools will reorganize, and will re- 
state their aims, in view of the fail- 
ure of their former programme to 
increase or to hold up wheat prices, 
they can still be of service to their 
members. So far, there seems to 
have been little recognition of the 
need for that reorganization, but the 
financial problem with which the 
ls are now endeavoring to 
grapple, may now bring it closer. 


COURTESY 
IN BUSINESS 
A CANADIAN woman, prominent 

in Toronto society, has been visit- 
ing her sister at Pittsburgh, Pa. She 
travelled by motor and spent some 
time mingling with the people there. 
She comes back deeply impressed 
with the courtesy of the Americans, 
and especially of the Pittsburghers, 
high and low. 

pn no other city in the world 
has produced mofe prosperity 
Pittsburgh—a prosperity created by 
men, nearly all of whom began as 
— _  eaneene ane oe 
especially e Mother > 
creates, too often, more boors than 
gentlemen. 

A gentleman is one who treats 
others as he would like to be treated 
by them, That is what marks the 
gentleman out from the boor. 

Robert Ingersoll, atheistic lecturer 
of two generations , used to say: 

“A poor man sits down to a crust 
and humbly thanks God; the rich 
man sits down to a feast, raises his 
head, projects his chest and thanks 
himself.” 

Sucecss and power in Pittsburgh 
seem to carry with them a sense of 
proportion, responsibility and trus- 
teeship; not of dictatorship. Pitts- 


burgh people travel much and have 
a world vision. In their attitude to- 
ward their fellow men they are still 
in the modest cottage on a back 
street. Their thoughts are, first, on 
good | ve to the ae pores 
on y, good oppo es 

Saenineée 00 their workers; and, 


last, their own profits. 

: * * #* 
HEN Colonel John H. Price, 
ebec, threw up his hands in 


deapete witt conditions in the Can- | , Iii 


adian paper industry, conditions 
brought about by arrogance and 
dictatorship among executives to- 
ward their customers and workers, 
a great Montreal executive remarked 
to The Financial Post that: “The 
trouble with the Canadian paper in- 
dustry is too few gentlemen among 
the controls.” 

It has been the same in the wheat 
pool. The controllers became arro- 
gant, dictatorial monopolists. They 
told the world to accept their prod- 
ucts on their terms and prices or 
leave them. Producers have suffered 
most. Buyers left them when they 
could, or curtailed when they 
couldn’t. The world did not suffer 
but our wheat growers and all Can- 
ada suffered severely. 

It has always been Sea Sees 
eaders’ arrogance compe em- 
ployers to develop machines to take 
the place of workers and we have 
the present unemployment. In the 
long run, of course, the world will 
be better off. 
« a « 
‘OLONEL PRICE had a gentle- 
man’s sense of proportion and re- 
sponsibility. Service to his custom- 
ers and consideration for his employ- 
ees meant more to him than profits 
for stock market speculators. Em- 
loyees whose families had served 
is family for nearly a eration 
and a paris wine trus eae ‘were 
trus in turn, he would-not see 
them suffer. It is this type of ad- 


f | ministration, with its sense of fair 


play to all interests that builds up 
confidence and Sem for its 
products that makes for sound in- 


vestment. 
* * * 


Girry years ago the late H. J. 
Heinz began putting up horse- 
radish grown in his own He 
did common things uncommonly well. 
He told the public in modest terms 
of his 57 varieties, and the public 
demanded his products. Today, the 
Heinz company has 11,000 workers 
in 100 different commercial centres 
of the world. 

He was one of the first U. S. in- 
dustrialists to come into Canada—36 
years ago. Today, the Heinz plant 
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Established 1817 


May Cut Copper Output ~ 
In World-Wide Agreemeht 


Indications are that the conference 
being held in New | the -prin- 
shiek cop producers will result in 
an amicable world-wide curtailment. 

It is reported that tentative ne 
eall for a reduction of about 20,000 
tons per month. The United States 

roducers have for some months past 
Coen restricting their production as 
have the South American prod 
United States production has de- 
clined from about 110,000 tons per 
month in’1929 to about 68,500 tons 
per month, or about 37% per cent, 
while South American producers 
have cut their production from about 
40,000 tons to 26,370 tons in the 
same period, or about 35 per cent. 

Canadian producers in the mean- 


exporting more tomato 
in 
pod plant = 
annually. 
Mr. Heinz dealt by his workers as 


he would like them to deal by him. 
They were lo labor troubles 


son Ke ite founds, 8 new and 
uilding use, recrea- 
oe and entertainment of the em- 
loyees. He was assisted by President 
ekatd: ed tesetein dl Anca 
orn r scores 0: s 
test industrial and commercial 
edders, who went from all parts of 
the Union to do honor to the Heinz 
great business record, an ideal for 
all industry to follow. 
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QUALITY ENGRAVING—the Essential Safeguard in Monetary: Documents 


Serving A Dual Clientele . 


The. Provincial Bank of Canada which is also incorporated 
under the French title of La Banque Provinciale du Canada 
is a banking link between English and French Canada. 


Interpreting through knowledge and understanding, the 
requirements of this dual clientele, the Provincial Bank 
has grown in constructive service. 


Banque Provinciale du Canada 


Head Office, Montreal 


d 


: a Pas _— ad 
i. rt 
1 OPE ac cip Petit pga Tate . - 
mn Ae ea 


=e 


A 


we, 


requirements 


bet ttt 
——) 


News 


pany. 


These bank notes repre- 


Provincial Bank sought the dual 


and protective quality, 
and, as with all the other 
chartered banks of Can- “ 
ada, their making was 
entrusted to the Cana- 
dian Bank Note Com- 


of fine appearance 


our 


Incorporated in 1900, the Bank’s resources have increased 
steadily, without consolidation or merger, from $2,900,000 
at the end of its first year to over $55,000,000 in 1930. 


The Bank operates 140 branches in Eastern Canada and 
about 200 sub-agencies which supply banking facilities to 
rural districts. An important net-work of correspondent 
banks also link it with the commercial capitals of the world. 


Inevitably in its bank motes, the sent the finest the engraving art 

affords—worthy expressions of the 

character of the Bank and protected 
by the utmost quality. 
We, too, are proud of 


dual service —— the 


making of monetary doc- 
uments combining fine 
appearance and the pro- 


tection of unvarying 


high quality. 
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International 


Utilities 


TRENGTHENS | Becomes Investment Co. 


area 


My F ISITION 


ita i La Lower 
es Volume, Working 
Capital Higher 


hag re 


Future Progress Will De 
: perping Power and 


end on Improvement in 
arket Appreciation of 


ecurities Held—Has Already 
~ Invested $7,000,000 


International Utilities Corp. wi 
. “will 
£0 into 1931 as an Satablanant con- 
cern, whereas it entered 1980 as a 
utility holdin penponntien. The com- 
pany has so d all its utility prop- 
erties, those in Kentucky going to 
Middle West Utilities Co., and théne 
in Canada to American Common- 
wealth Power Corp. Payments for 
Kentucky properties were completed 
October but payments for the 
Western Canadian properties will not 
be finally settled until 
cember 31 


Funds ‘received have so far been 


sales | applied by International Utilities 


malic to ort ee 
Seas” eam Sra 
been made the com 

aaa ar 15:206,194. Securities al- 
ready Soe have dedliaed slate 


.| with the ee decline in market 
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shares 
By unconverted, and 
913 for common dividends. 

e net earnings ef $377,094, avail- 
for the common stock after 
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values in the last two months. Two- 

of the investments to Septem- 

ber 30 represented dividend-paying 

utility common stocks, dividend-pay- 

ing industrial stocks accounted for 

2.4 per cent of the portfolio, invest- 

ment company securities for 10.4 per 

cent and investments in non-dividend 

paying stocks and warrants for 8.8 

per cent. ; 

Gets Western Co. Shares 

~In addition to these ties the 

a’so will acquire ag a result 

e sale of its properties $3,000,- 

000 par e of Dominion Gas & 

Electric ‘Co. three-year 6 per’ cent 

notes; 5,000 shares of that company’s 


Buys Gas Properties and 
Starts Construction 
on Gas Main 


United Gas & Fuel Co. of Hamil- 
ton, Ltd., subsidiary of United Fuel 


| Investments, Ltd., has announced ac- 


198| to the ci 


ane of an extensive acreage in 
aldimand, Wentworth and Norfolk 
counties in Ontario by interests 
closely allied with the company. The 
pro s include several producing 
wells, while a programme of further 
drilling will be instituted. 

- Output of the wells, present and 


future, will be ‘for eee 
tion in Hamilton and a.large n 
will be constructed immediately to 
convey Po — from the field 
ity. Fo 
which are now supplied -with manu- 
factured gas will be served from the 
newly | property. 

Starting on November 11, con- 
struction of the nev pipe line is at 
present under way and the soveee- 
ment is ex te cont ms the neigh- 

be used as.much 


hich | #8 possible in“order to provide em- 


ployment. ] 
nited Gas & Fuel Co. owns a 
perpetual franchise for the distribu- 
tion of gas for domestic and indus- 
trial in Hamilton and 30-, 
achises for several surround- 


ons of the city | Z! 


$7 first preferred stock; 3,053 shares 
of its $7 second preferred stock; 37,- 
857 of common and 2,449 shares of 
Consolidated Coach Corp. All of 
these securities are valued in the 
_ balance sheet at $3,850,- 


The only capital securities Inter- 
national Utilities’ Corp. had out- 
standing on September 30 were 36,- 
989 shares of $7 cumulative pre- 
ferred stock, 189,775 shares of c 
“A” common stock and 666,168 shares 
of-class “B” stock. There were also 
292,000 warrants to purchase class 
“B” stock at $10 a share up to Dec. 
1, 1982, and at $15 to Dec. 1, 1937. 
These securities represented an off- 
set. of $12,059,505 on the books of 
the company. 

Liquidating Value Given 


After allowing’ for the liquidating 
value of the preferred stock at $100 
a share and of the class “A” stock 
at $60 a share, the balance of as- 
sets available for the class “B” stock 
(taking the approximate current 
market, for the companies’ invest- 
ment securities) was equal to slight- 
ly more than $7 a share, which is 
about the present market. The “A” 
stock, however, sells * currently 
around $37 and its current dividend 
of $3.50 annually yields nearly 10 
per cent. The “A” stock also has 
participating privileges entitling it 
to equal share with the “B” stock 
after it first receives its $3.50 annual 
preferential. This participation fea- 
ture expires after istribution 
reaches $5 annually. : 

In 1929 the preferential dividend 
on the “A” shares was earned slight- 
ly more than 1% times. How this 
earnings ratio will be maintained de- 
pends on investment of the remain- 
ing major payments due on the sale 
of the properties. 

The. securities purchased‘up to 
September 30 make up the following 
list,. which is in the order of the 
amount of tha corporation’s invest- 
ment in each issde: 


29,790 

American Power & Light Co., com... 3,2 

American Telephone & Telegraph, 
common 


1,500 tober of $2,906,750, an 


a“ 


INT. PETROLEUM 
PRODUCTION OFF; 
SHIPMENTS. GAIN 


Nine Months Figures Show 
Trend for Current 
Year 


International Petroleum Co. reports 
further reductions in both output 
and shipments of crude from Peru 
and. Colembia during September. 
Curtailment of Peruvian production 
which was started in July has been 
continued. Production of crude in 
Peru during the first nine months 
of the current year is shown at 
7,507,085 bbls. as against 8,074,448 
bbls. in the corresponding period of 
1929 while shipments are 3,515,426 
bbls. as compared with 3,650,101 
pbls. Average daily production dur- 
ed October is reported at 24,455 
bbls. in Peru and 55,671 bbls. in 
Colombia. 

Colombian production has _ in- 
creased with a total of 15,231,476 
bbls. in the nine months’ . period 
against 15,165,241 bbls. in the cor- 
responding period of 1929. Ship- 
ments from Colombia have increased 
to an eveh greater extent with 
14,361,329 bbls. in 1930 and 13,827,- 
310 bbls. in 1929. 

Total shipments from Colombia 
and Peru for the first nine months 
of 1930 show an increase of some 
2.3 per cent over the corresponding 

riod of 1929 while production has 

en reduced slightly over 2 per cent. 
It is probable that this position will 
be maintained throughout the re- 
mainder of the current year. 

Statistics of production for the 
South American fields of the com- 
pany for September and the first nine 
months of the year to date are as 
follows: 

Summary of Operations 
September, 1930 
Peru 


Prod. — completed 


Colombia 


18 p 
979 774 
Total crude prod., bbls. 751,123 1,638,926 
Total crude ship., bbis. 

August Production 
Av. ~~ production .. 24,455 
ine Months Ended Coates 


No. of wells completed 95 
Av. initial prod., bbls. 503 
Total crude prod., bbis. 17,507,085 
Total crude shipments . 8,515,426 
jombia: 
No. of wells completed 91 85 
Av. initial prod., bbls. 657 744 
Total crude prod., bbis, 15,231,476 15,165,241 
Total crude shipments . 14,361,329 13,827,310 


Schulte-United Sales 
Are Higher in October 
Schulte-United 5¢ to $1. Stores Inc. 
and subsidiaries report sales for Oc- 
increase of 
$678,843, or 30.47% over sales of $2,- 


3,650,101 


2,700 | 227,907 in October, 1929. Sales for the 


2,078 


Borden Co, common 1,500 
National._Power & Light Co, common 2,000 
lectric Power & Light Co. common 1,000 
Pacific Gas & Electric Co. common 1,200 
American & Foreign Power Co. com. 

stock warrants 1,000 
U. 8. Dairy Products Corp. Class “A” 


Corp. Ca ’ 
Insull Utility Investments, Inc., com. 803 
Lehman Corp., common ....... joes? 500 
Brooklyn Un 
Middle West 
United Corp. common 
Philadelphia Dairy Products Corp. $6 

prior pfd. 
Atlas Utilities Corp. common 
Commonwealth & Southern Corp. com. 

stock warr. > 


Union Carbide & Carbon Corp. com. 
U. 8. Dairy Products Corp. Class “B” a 


warrants 

In addition to the above there was 2 mis- 
cellaneous list of bonds amounting to $818,- 
11L. 


its present 
year, due to failure of the Ontario 


natural gas fields to supply full re- 
quirements of the city, manuf 
was distributed. The company 


a contract with Hamilton = 


Product Coke Ovens, Ltd., also a su 


»|sidiary of United Fuel Investments 


reased by more than $260,000 and 
liabilities decreased by $13,- 
ing ital thus increased 


uring th 
$,000 and in two years by $624,718. 
hé working capital accounts for 
ese years compare as follows: 
‘Working Capital Positions 
Sept. 30 Sept. 30 
1930 1929 


3 $s 
, assets 1,357,594 1,093,671 
—.- weuee 79,421 
i .... 1,293,000 1,014,250 


DELAY LEGAL ACTION 
RONTENAC BREWERY 


holder Seeks Return of 
,610 to Company from 


: Directors 
NTREAL.—Legal action taken by 
wholder of Frontenac Breweries 

its directors, in which a return 

company of $852,610 is sdught, 

Been delayed owing to the fact 

ne of the seven directors of 

Breweries has died since the 

Was started. Proceedings will 

to replace the name of the 

d director by that of his heirs 

f the case will then be restored to 
court roll. 

action is an echo of the beer 

r of 1925. It is stated that 

the price-war directors of Front- 

Breweries made an: agreement to 

heir Frontenac stock and that held 

r immediate families atg$120 a 

At that time it was agreéd that 

Breweries should purchase 

Ontenac Breweries stock offered 

‘Sale on the Montreal Stock Ex- 

: but this provision was not 
to shareholders at large, it is 


Seeks Reimbursement 


rmore, the plaintiff contends 

Ts were allowed a cash payment 

0,000 surreptitiously..In his state- 

of claim, he asks that the com- 

y be reimbursed the $300,000. paid 

me directors, a surplus of $329,104 

to have been obtained by the 

 odants on the sale of their shares, 

eee $222,506 as loss of profits in 1925. 
Action Is Denied 

Tight of the plaintiff to take 

is first denied by the defendant 

ors, who declare they acted in 

mP oficial capacity. They denied that 

ere Was any concealment of the deal 

wa National Breweries and the offer 

me company to buy all Frontenac 

ee Offered on the Montreal Stock 


schange. 
pes for the $300,000 mentioned, they 
mare it was paid to Joseph Beaubien, 
; to compensate him for the 
& lucrative position. National 
eres acquired control of Front- 
3328 ween sharers re 
= a share for both preferre 

8Mmon stock. . 


Ltd., for its supply of manufactured 
gas and the newly acquired property 
will furnish natural gas to augment 
this supply. 


MANITOBA LIABILITY 
CUT BY $22,663,519 


Qld‘ Railway Bonds, Guaran- 
. teed By Province, Are 
Redeemed 


Premier John Bracken of Manitoba, 
in his capacity of provincial treas- 
urer, has announced a reduction of 
$22,663,519 in the indirect debt of the 
peerings since the close of the last 
iscal year.. This sum constituted a 
major portion of bonds of the Cana- 
dian .Northern Railway which were 
guaranteed by the provinee. between 
September 30, 1901, and January 2, 
1916. With the repayment. of princi- 
pal on these bonds the liability of the 
province is extinguished. 

An item of $349,000 of direct debt 
originally incurred in 1900 for the 
purpose of railway aid to the Mani- 
toba & Southeastern Railway has also 
been liquidated. Explaining this item, 
Premier Bracken said: 

“Direct obligation securities of the 
rovince were issued and a guarantee 
bond from the Minnesota & Manitoba 
Railway Co, was taken in exchange to 
secure the province. This procedure 
differed from the usual .procedure 
under which the province gave its 
guarantee by endorsement upon the 
securities issued by the railway com- 
pany being aided. The $349,000 of 
securities fell due on October 1 last, 
and was duly paid by the Canadian 
National railways.” $ 

Details of the indirect debt which 
has been liquidated are as follows: 
Date of Issue Due Amount _ 
June 30, 1904. June 30, 1980 4% $12,487,263 
Sept. 30,1901 June 80,1930 4% 5,745,586 
Mar. 1, 1910 June 30,1930 4% 2,859,998 
Mar. 1, 1910 June 30,1930 4% 1,460,000 
Jan. 2, 1916 June 30, 1930 4%4% 160,000 


? $22,663,518 


Yorkshire & Pacific Form 
New All-Canadian Trust 


Yorkshire & Pacific Securities, Ltd., 
Vancouver, is sponsoring a recently 
organized investment trust of the 
limited management or semi-fixed 
type. Offering will be made shortly 
of series A trast shares of All-Cana- 
dian Investment Corp. with the Royal 
Trust Co, as trus@e. The portfolio 
of stocks underlying each unit of 1,000 
series A trust shares will include 315 
common shares of 24 leading Canadian 
corporations in many different lines 
of business. 

Yorkshire & Pacific Securities Ltd., 
was established in England in 1888 
and has operated in British Columbia 
for many years. George Kidd, a 
director of the company, is presiden‘ 
of the new trust, and H. W. Dyson is 
vice president. E. A. Earle and A. W. 
Black have become associated with 
Yorkshire & Pacific Securities and are 
joint managing directors of the trust. 


first ten months of 1930 were $21,103,- 
200, a gain of $7,811,749, or 58.77% 
over sales of $13,291,451 during the 
first ten months of 1929. The com- 
pany reports 102 stores in operation at 
the end of October, as compared with 
91 stores in operation at the end of 
October, 1929. 
Sales compare as follows: 
1930 1929 

October $2,906,750 $2,227,907 
10 months ... $21,103,200 $13,291,451 


List Corporate Steel Shares 
MONTREAL. — Additional shares of 
Corporate Steel Proddcts Ltd., to the 
extent of 9,000 shares, have been listed 
on the Montreal Curb Market. . 


ENVELOPE 


MACHINE OR HANO MAD® 
PRINTED OR PLAIN 
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Board of Strategy 


‘Re-affirms Dunning Plan 


Own 


From Our 

_ OTTAWA.—The Liberal Opposi- 
tion, it is learned, have followed the 
tactics of Meighen and Bennett while 
in opposition and have set up a board 
of strategy. 

This name has not been adopted 
officially and the Opposition leaders 
are hopeful that the central com- 
mittee now directing Liberal policy 
will not be dubbed a board of 
strategy. The Conservative super- 
strategists achieved such an_ evil 
notoriety between 1925 and 1928 for 
wrong guesses and faulty political 
footwork, that the name board of 
strategy is believed to be a real 
handicap. 

Nevertheless the supreme council 
of Liberalism is a board of strategy. 
It comprises most of the old govern- 
ment and meets periodically, under 
the chairmanship of Rt. Hon. W. L. 
Mackenzie King. 

_ The decisions in regard to Opposi- 
tion tactics are of national interest. 
The board of strategy has followed 
the developments at the Imperial 
Conference with close attention and 
has decided to base the first major 
assault upon the Bennett Govern- 
ment on _ the Imperial Conference 
policy. They claim the virtual fail- 
ure of Mr. Bennett to enlarge British 


markets for Canadian products is/| 4 


due to his refusal to admit British 
manufactured goods into Canada. 
They are going to reassert the Dun- 
ning preference policy as marked out 
in the budget of May last. 

This controversy over Imperial 
trade appears certain to occupy the 
spotlight of domestic politics for 
some years to come; will certainly 
be the major issue in the next ses- 
sion of Parliament. The country 
will begin to hear about it within a 
few weeks. Mr. Bennett, who will 
be back in Canada about the end of 


318,011. 1,616,228 | . 


Correspondent 

the month, is scheduled to speak in 
Toronto early ‘in December and. he 
will deal at length with the Confer- 
ence. Liberal leaders, who have 
abstained from public statements 
while the conference was in prog- 
ress, will take to the stump inimed- 
ately after. The former ministers 
will accept speaking dates itr-their 
own provinces and Mr. King will hold 
at least one mass meeting, probabl 

at Winnipeg, at which he will attac 

Mr. Bennett. His speech will be 
broadcast widely, 

After this exchange of broadsides, 
the lines of controversy will bi 
clearly defined and the Liberals will 
proceed to develop their attack in 

arliament by the time honored 
methods of amendment and sub- 
amendment. , 


Beatty Makes Comment 


on Taxes Paid by C. P. R. 

MONTREAL.—In discussing’ a recent 
statement to the effect that the Cana- 
dian National. Railways, in the period 
1926-1929, paid $18,709,000 in federal, 
provincial and municipal taxes or an 
amount only $3,000 less than that 
— by the Canadian Pacific Railway, 
. W. Beatty, president of the C.P. 
offered some comment. 

While it might be possible that the 
gures were intended to be confined 
to taxes paid in respect of railway 
operations only, it was pointed out 
that the Canadian Pacific actually paid 
in taxes of all classes over $31,406,000 
in that period. 


Flowers Telegraphed Everywhere 
COOPER 
Florist 
71 King Street W. Royal York Hotel 
TORONTO TORONTO 
ELgih 3745-6 ELgin 3848 


Duncanson, White & Co. 


STOCK BROKERS 


Toronto Stock Exchange 
Members / Montreal Curb Market 
Mee York Curb Market (Associate) 


Ground Floor 
Dominion Bank Bldg. 
Yonge & Melinda Sts. 

Toronto 


Telephone—W averley 3401-8. 


Prudent Financial Condu 

Those who have been guided by us 

in making their investments in the ~ 
past know that prudent financial 

conduct pays. 5h RSS 


ey ee 


Let us help you make sound 
investments. 


AuTHorizep CAPITAL + «+ $5,000,000 
RESERVE FUND- + - - 400,000 iff 


” St. James Street + Montreal 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 
Farm Lands, Mortgages and insurance 
200 sranneee BANK BLDG 


Belting for Every Need 
N. SMITH BELTING WORKS — 


138-140-142 York St. 


PEG, MAN. Toronto, Can. 


of 
Springs and Track 


There is an unrivalled quality to 
COGHLIN Products that Canadian 
Manufacturers appreciate... 


BJ. COGHLIN co 


3320 ONTARIO ST. EAST, MO 
ESTABLISHED 


the one commodity 
that’s going up in price 


HEAT has crashed; cotton, rubber, oil, and all other commodities of iy 
commerce have tumbled in value — with one exception. Gold has risen 


112 ST. JAMES ST., WEST 


Complete Trust Service 


Flooring that Stands 
the Test of Time 


IME puts a wear - resisting 
‘L “skin” on Red Deer Brand 
Birch Flooring. Even after years 
of hard wear it still preserves its 
original fine appearance. Scien- 
tifically' kiln dried, it does not 
move or open up... Accurately 
machined, it lays quickly and 


in value and is still going up. In fact, it is because gold is going up 
~ Shee anne are coming down in price, because gold-is the stand- 
ard of values. : 


There is a world shortage of gold, and so it is more valuable. Economists 
are alarmed. The whole world is looking to Canada for more gold to help 
my, ere declines and restore equilibrium to the business structure of the 
world. 


The man who owns a gold mine now really does own a gold mine.. The 
product of his mine buys more machinery, more equipment, more labor than 
ever before. In the whole period of price decline, one group is profiting, 
investors in gold mining companies, ; 


North America is, next to Africa, the chief, gold producing continent, 
usually contributing about one-quarter of the world’s annual output. Within 
the past decade, North American production has rather more than held its 
own, but this showing has been due entirely to.the fact that Canada’s rising 
output has been sufficient to. offset the declines in the United States and 
Mexico. Ten years ago, the gold output of the United States was three times 


with a minimum of scraping. 
-There’s a grade for every job— 


residences, 


public 


buildings, 


schools, industrial plants. 


Stocked and sold by the best 
lumber dealers everywhere. 


The 
Muskoka Wood 
Mfg. Co. Ltd. 
HUNTSVILLE, 
ONTARIO 


Eastern Office: 
484 McGill St., 
Montreal 


Red eres 
bire 


FLOORING /f 


A $100 Cheque Every Month 
Sent You for Life 


A $100.00 cheque to cash and use as 
you wish, will come the same day eac 
month as long as you live if you adopt 
this plan. 

An income that is safe, certain, never 
reduced, never subject to loss of em- 
ployment on affected by any business 
depression. This sure income would be 
especially welcome if you* should be- 
come totally disabled by accident or 
disease. a 

We mention $100.00 a month, but the 
amount of your cheque will depend 
upon your-present age and the amount 
of money you wish to put by regu- 
larly—and the,sooner you start saving 
the more you will have with less 
effort. 


This income starts at say age 50, 55, 


h | 60 or 65, or before then if you should 


be totally disabled. 

Another feature may be included if 
you desire, to provide $100 a month for 
your dependents, but this may not be 
necessary. 

From the moment this income plan 
is arranged all worry about future liv- 
ing expenses can be dismissed from 
your mind, because the carrying out of 
the contract is guaranteed by Canada/ 
Life’s well invested assets amounting 
to $175,000,000. 

Let us send you by mail our booklet, 
“Getting the Income You Want.” It 
will help you to plan your future 
monthly income, 


THIS COUPON WILL BRING BOOKLET BY -MAIL 


The CANADA LIFE ASSURANCE COMPANY, Toronto. 


I would like to have your booklet, “GETTING THE INCOME YOU WANT.” 
Please send it to me by mail without any obligation on my part. 


as great as that of the Dominion. To-day the Canadian output is approxi- 
mately equal to the United States output and Canadian gold production is 


increasing while United States production is decreasing. . 


At the present time the opportunity for investing in Canadian gold 


should 


attractions. 
The timely appearance of the new Financial Post Survey of Mines, 1930, 
just off the press, makes available for investors.exactly the information which 
they require. In the Survey of Mines will be found a complete review, of all 
Canadian gold mining areas, the latest facts and figures about all Canadian 
producing gold mines as well as all the information obtainable about the 


prospects and developing gold mines. 


nes 
be carefully investigated. Some of these stocks offer decided 


To obtain this extremely valuable;survey, simply send cheque or money- 
order for $2 with the coupon below. 


‘Contents of this Survey 


General review of 1929 mineral produc- 


tion with statistical tables of growth 


of the industry in Cana 


da. 


General review of the mineral develop- 
ments in each yrovince in Canada. 
Reviews of each companj licensed to 
operate or prospect tn Canada giving 
the properties, capital structure, direct- 
ors, management, ore reserves, develop- 


ment, 


balance sheet and 


record of 


dividend payments (if these latter are 


available) 


Reviews of outside companies that 
i in Canada, 
Canada or are traded:on 


properties 
financed in 
Canadian Exchanges. 


have 


have been 


Complete review of mineral operations 
and developments in Newfoundland. 
List of engineers, mine managers @ 


geologists in Canada. 


New Mining Companies incorporated in 
0 


193 


List of Dead or Dormant mining Com- 


panties. 


High and Low Prices of Mining Stocks. 


224 pages 
JUST PUBLISHED 


CUT OUT THIS COUPON 
AND MAIL TODAY 


THE FINANCIAL POST, 
153 University Ave., 
TORONTO (2)—Ontario. 


1 enclose $2 for. which please send me the 
new Financial Post Survey of Mines, 1930. 
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| 7, _@, & WESTGATE 


1 National Steel Car 


SUGGESTIONS 


NOVEMBER INVESTMENTS / 


- Federal and Provincie! Government end Municipal Security 
"Offerings will be submitted on request. 


: 


102,00 

95.50 

101,00 
100,00 
101.00 

1959 91.50 


1949 97.95 % 

De 1949 102.00 5.83% 
’ Bakeries Lid....64% 1950, 100.00 6.50% 
mtenac Oil Co. Lid.....6% 1949 100.00 6.00% 

Hotel Limited..........:6% 1947 97.50 6.25% 


Re oy: PREFERRED STOCKS 
selon Limited...........7% Phefered 101,00 6.93% 
At Mkt. 7.25% 

" 425% 

“ 5.85% 


. THOMSON & COMPANY 
Royal Benk Building. TORONTO, 2 


Victoria Vancouves 
3 $62 


d Public Service 


(SULL, SON & CO. | 
)F CANADA, LIMITED ‘- 
BUILDING | -. MONTREAL 


E TRUST COMPANY 
903 - MONTREAL 


eas: 
ae e) ' 


7) 


Limited 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
Dump and Industrial Cars of all 
.» descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings—Forgings—Drop _ 
Forgings. 
HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


GEorGceEA.FUuLLER 


COMPANYes CANADA 
LiMiTED’ 


BUILDING 
CONSTRUCTION 


DIRECTORS 


R. G. Babbage d. T. Hunter 

W. A. Black N. L. C. Mather 

L. BR. Crandall Wilmot L. Matthews 
Geo. T. Pepall J. F. McPherson 

J. J. Gibson J. L. E. Price 

D. L: McLeod Hon. J. M. Wilson 
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Utilities 


INSULL REPORTED | 
TO HAVE INTEREST 
IN ’PEG ELECTRIC 


Expansion of Mid-West 
tilities of Canada Re- 
vives Old Rumor 


From Our Own Correspondent 

MONTREAL.—The old rumor that 
the Insull group has acquired a sub- 
stantial interest in Winnipeg Elec- 
tric Co. has gained some credence 
recently though interests associated 
with the company in Montreal have 
declined to make any comment on 
the report. i 

Expansion Middle-West Utilities 
Co. of Canada since its formation 
early this year may be a factor in 
lending strength to the rumor. 
Middle-West Utilities of Canada is a 
subsidiary of Middle-Wect Utilities 
Co. which is an Insull organization. 

Has Stake in Winnipeg 

The Canadian subsidiary already 
has @ stake in Winnipeg. In the past 
two years it acquired two central 
heating units serving the residential 
section of the city. It also controls 
Great Lakes Power Co., Algoma Dis- 
trict Power Co. and National Utili- 
ties. The former companies serve 
Sault Ste,. Marie and the Algoma 
district and the latter operates util- 
ity undertakings in several small 
towns in Southern Manitoba. 

Middle-West Utilities of Canada 
recently applied for authorization to 
increase its capitalization from 25,- 
000 shafes of preferred stock to 50,- 
000 shares and the number of com- 
mon shares of no par value were in- 
creased from 325,000 to 500,000 
shares. 

For some time past it is known 
that there has been buying for New 
York account which may have rep- 
resented the Insull interests. If the 
Insull group has acquired an inter- 
est in Winnipeg Electric it is possible 
that this might be vested in its Can- 
adian subsidiary Middle-West Utili- 
ties Co. of Canada. 

Further Developments Seen 

The situation surrounding Winni- 
peg Electric is likely to lead to some 
interesting developments. A civic 
committee has been appointed to dis- 
cuss. the possibility of the city pur- 
chasing the street railway utility 
operated by Winnipeg Electric while 
it further has the powers to investi- 
gate the purchase of other divisions 
of the company. 

The street railway has not been 
a strong revenue prodycer in the 
past few years and during the cur- 
rent period has suffered a marked 
decline in earnings. 


SAINT JOHN RIVER 
BRINGS FINAL UNIT 
INTO PRODUCTION 


Will Take Care of Larger 
Demand from N. B. Inter- 
national Paper 


From Our Own Correspondent 
|. MONTREAL, — St. John River 
| Power Co. has placed in commercial 
| operation its fourth unit of 20,000 
| h.p, giving the plant a total installed 
capacity of 80,000 h.p.. The com- 
pany is a subsidiary of Gatineau 


ower Co., which in turn is controlled | }, 


by Canadian Hydro-Electric Corp., 
and again by International Paper and 
Power Co. 
| The plant is situated at Grand 
| Falls on the St. John River. Construc- 
| tion work on the development began 
| in 1927 and its first unit of 20,000 
h.p. was brought into service in 1928. 
Two Large Customers 

The greater part o° the company’s 
output is sold to Fraser Companies 
Ltd. and New Brunswick Interna- 
tional Paper Co. Fraser Companies 
contract, which runs for 40 years 
from 1928, calls for delivery of 
20,000 h.p. oe 

A 104 mile transmission line to 
the Dalhousie mill of New Brunswick 
International Paper Co. was com- 
pleted in 1929. Contracts with that 
company also run for 40 years and 
call for the entire remaining output 
of the plant, both of primary and 
secondary power, up to the peeess 
aggregate installec capacity of 
80.000 h.p. 

The additional 20,000 h.p., which 
has been brought into operation, will 
take care of increased demand for 
power arising out of installation of a 
second paper machine in the 
Dalhousie mill. 


Winnipeg Still Faced 
With Shortage of Power 


From Our Own Correspondent 
MONTREAL.—Outlook for Winnipeg 
Electric Co. is not brightened by the 
report that a definite curtailment in 
usage of electricity will be necessi- 


tated on account of a power shortage th 


on the Winnipeg river. While it was 
formerly claimed that the release of 
storage waters would relieve the short- 
age caused by abnormally low water 
condition, indications now are that a 
definite programme of reduction in 
ower consumption will be undertaken 
n Winnipeg this winter. 

It is stated that representatives of 
Winnipeg Electric, the City Hydro and 
the Dominion Water Powers Service 
laid plans for co-ordination of effort 
toward reducing consumption follow- 
ing a conference held recently. 

The reduction programme includes 
curtailing power consumed by non- 
essential services; if this works in a 
satisfactory way it is thought that 
essential services will be supplied with 
power during the shortage. 


B. C. Electric Railway 
Gas Appliance Sales Up 


From Our Own Correspondent 

MONTREAL.—Gas appliance sales of 
British Columbia Electric Railway Co. 
in Septembér amounted to $22,259 as 
compared to $18,569 in the same month 
in 1929. . 

Electric appliance sales in Séptem- 
ber, 1930, were slightly lower at 1,568 
appliances as compared with 1,745 in 
September last year. 


Extend Lines in New Brunswick 

MONTREAL.—The extension of the 
lines of the New Brunswick Electric 
Power Commission from Point Elgin 
to Cape Tormentine has been author- 
ized by the commission. 


EEE ee 
Public Utility Earnings 


Jamaica Public Service 
September: 1930 1929 
ross earnings 5,2 

Net earnings 
Surplus after charges .... 
12 Months End. Sept. 30: 
$821,768 $746,929 
$32,642 311,074 
+ 246,500 233,031 


THE FINANCIAL POST 


Steel Co: Stock 
Moves Upward; 
Hearing Nears 


From Our Own Correspondent 

I-ONTREAL.—Steel Co, of Can- 
ada shares have becn stronger re- 
cently in anticipation of the hearing 
of the case of two common share- 
holdexs against the company before 
the Pr'vy Council. It is expected that 
the case will come up early in Decem- 
ber. The stock has moved up from 
38% io 41 on the Montreal Stock 
Exchange. 

Contention of the common stock- 
holders is that they are entitled to 
receive arrears of dividends before 
the p~:ferred shareholders receive 
disburtements above the rate of 7 
per cent. The case was first heard 
in August, 1929, when the trial 
judge decided in favor of the com- 
m:. uaieholders. 

This decision was appealed by the 
company but the judgment was up- 
he'! in the Appellate Division of the 
Supreme Court of Ontario. Direc- 
t- : then decided to carry the appeal 
to the Privy Council. The forthcom- 
ing decision will settle the matter 
for all time. : 


CANADA MALTING 
EARNINGS LOWER, 
NOW INCREASING 


Higher Tariff Protects Pres- 
ent Operations Against 
Imported Malt 


Canada Malting Cv. in the year 
ending Aug. 31, 1930, only earned 
$1.24 a share on its 198,972 outstand- 
ing shares of no par value common 
stock in comparison with $1.50 paid 
annually in dividends. Actual oper- 
ating profit was $361,363, after pro- 
viding for all manufacturing, selling 
and administrative expenses but 
before providing for depreciation 
and income taxes. From this amount 
there was set aside $100,000 as a 
petee for depreciation on build- 
ngs and plant and $13,729 for in- 
come taxes, poring net profits of 
$247,623 available for the common 
stock as compared with $437,925 for 
the previous fiscal year, a decrease 
of $190,291. 

A comparison of net earnings in 
preceding years, after deducting de- 
preciation, income taxes and all 
expenses shows the following 
results: 


Year ending October 31, 1924 

Year ending October 31, 1925 

Year ending October 31, 1926 ¥ 
Nine months end. July 31, 1927 ... 
Thirteen months end. Aug. 31, 1928 386,666 
Year ending August 31, 1929 437,025 
Year ending ‘August 31, 1930 247,634 
iagsiom and giv. record: 1929 1928 


tBased on total issued shares—198,972. 


Tariff Shuts Out Imports 


The decline in the last year is 
attributed by the management to the 
general depression in business as a 
result of which the Calgary plant 
was practically closed down for 
eight months, and the company’s 
sales fell off. During the latter part 
of 1929 and the first half of 1930 
the company was also subjected to 
eavy competition on account of the 
differential in grain prices between 
Canada and the United States. The 
company was thereby obliged to 
accept sales at a figure which did not 
show a normal margin of profit. 


“This latter condition,” says the 
company in a prepared statement 
sent out to shareholders, “has now 
been remedied by an increase in 
tariff on imported malt.” 


_As a result of the untoward con- 
ditions encountered the working cap- 
ital of the company dropped from 
$1,629,880 to $1,589,103 on Aug. 31, 
1930. This was a decline of $40,777 
but the change was more marked 
than that would indicate. For ex- 
ample, cash fell by $32,028 to $397,- 
789 while the bank over-draft went 
up from $74,304 to $546,368, and 
accounts payable went up from 
$142,405 to $224,527. There was 
thus an increase in current liabilities 
of $554,185. It was partially ac- 
counted for by a large increase of 
$545,436 in inventories to $1,962,208. 
The company has also in its favor 
that an amount of $100,000 was ex- 
pended on the company’s property 
account during the year and trans- 
ferred to fixed assets. 


Does Well Under Current Conditions 


In the current year the company 
should do much better. The tariff 
protection which only helped it for 
three months last year, this year will 
apply all year. Customers also have 
placed heavy contracts with the com- 
pany for delivery of malt throughout 
e coming year owing to the low 
price of barley. 


“If present business cqnditions in 
Canada are maintained,” says the 
concluding paragraph of the com- 
pany’s typewritten statement con- 
cerning the affairs of last year “it 
should result in a satisfactory volume 
of business for next year with cor- 
respondingly higher earnings.” 

_ In view of the growing investment 
interest in the common stock of thig 
company, it is believed that a mo 
detailed financial statement would 
appreciated by shareholders and t 
public generally, A financial stat 
ment with a full balance sheet to 
which is attached the auditors ce 
tificate, and with a detailed inco 
statement and a signed report fro 
the directors giving the necessa 
explanations, carries a great de 
more weight than the prepared type, 
written statement which was actu- 
ally forwarded and which lacks 
ener signatures and endorse- 
ment. 


Ship Apples to S. America 
British Columbia apples now have a 
regular market at ports on the east 
coast of South America, according to 
F. C. Garde, manager of the Empire 
Shipping Company. This developthent 
of the British Columbia market was 
brought about by experimental con- 
Signments made by this company last 
year; this year’s shipments represent- 

ing an increase of 400 per cent. 


Royal Connayght Extension 
The Royal Connayght Hotel, Hamil- 
ton, has plans for an extension to be 
made in the immediate future provid- 
ing between 150 and 200 rooms. This 
addition will likely be ready for occu- 
pancy by June 1, 1931, 


~ 


and Transportation 


MONT. TRAMWAYS 
ISSUES STATEMENT 
FOR EIGHT MONTHS 


Income — to $8.62 on 
Stock During 
? Period 

From Our Own Correspondent 


MONTREAL.—Gross earnings of 
Montreal Tramways Co. in the = 
months ended August yy 1930, 
amounted to $2,167,775. ter de- 
duction of interest on bonds, loans, 
and other expenses ther. remained a 
net profit of $603,190. This was 
equivalent to $8.62 a share for the 
eight months’ period. 

For the twelve months of 1929, net 
profits were $965,382 and earnin 
on the common were equal to $13.79 
a share. While the eight months 
figures in 1980 indicate earnings of 
$12.93 a share on an annual basis 
this year, compentese is not feasible 
since the number of passengers car- 
ried tends to increase in the winter 
months. 

Gross Receipts Large 

The statement of operations under 
contract for the eight months’ period 
this year, shows gross receipts at 
$10,166,720. Operacng, ox nses and 
taxes claimed $7,561,535, leaving an 
operating profit of $2,605,189. 

Montreal Tramways recently car- 
ried out some financing through 
the issuance of $2,000,000, series 
“D” general mortgage bonds, 5 per 
cent, which were offered at 96% to 
yield 5.25 per cent. Total funded 
debt now amounts to $49,087,800, 
while there is $7,000,000 of common 
stock outstanding. Dividends are 
paid on t! e common at the rate of 10 
per cent. 

Following are details of the inter- 
im statement of operations under 
contract for the 8 months ended 
August 31, 1930: 

eipts 10,166,720 
Oper exp. and t4x00 7,561,585 


Operating profit .....ssseeses ee 
Less: Int. allowance ....++s eeoe 
Financi allowance 
City of Montreal rental 


Revenue and Expenditure Account 
8 Mos. to Aug. 31, 1930 


Revenue: 


oye contract $2,097,445 


2,167,775 
1,556,558 
8,023 
603,199 


349,912 


253,287 
2,235,235 


$2,488,522 


: RAPID PROGRESS 


MADE WITH WORK 
AT CHATS FALLS 


Excavation® for Power 
House of Ottawa Valley 
Power Completed 


From Our Own Correspondent 


MONTREAL.—Excavation for the 
power house at the Chats Falls devel- 
opment of the Ottawa Valley Power 
Co. has been completed and pouring 
of concrete is now in progress. Gen- 
eral construction is reported to be 
well ahead of schedule, owing pasty 
to geod weather which has prevailed, 
and also to the abundant supply of 
labor available. 

About 75 per cent of the main dam, 
which will have a length along its 
crest of about three miles, has been 
completed, and the Ottawa River is 
being passed through the permanent 
sluices. The dam will flood out the 
three miles of rapids above the falls 
and extend Chats Lake from the dam 
to Portage du Fort, 30 miles above. 


Seventy-two Sluiceways 
In all, about 72 sluiceways will be 
provided, while there will be four 
sluiceways closed by steel gates 40 
feet wide close to the power house to 
effect quick and accurate regulation 
of the river levels and flow. 
The development will be capable of 
producing 224,000 h.p. and initial out- 
ut has n contracted for by the 
ydro-Electric Commission .of On- 
tario. The work is being undértaken 
jointly by the Commission and the 
Ottawa Valley Power Co. 


Tobacco Factories in Ontario 

Tobacco, besides being grown in On- 
tario, is manufactured in 32 factories 
in that province. There are 115 tobacco 
factories in the whole of Canada, which 
in 1928 ysed 22,000,000 pounds of Can- 
adign raw leaf and 17,000, pounds 
of imported leaf. Over 6,200,000 
pounds of manufactured tobacco leaf 
were exported from Canada during the 
year 1929 of which the United King- 
dom took nearly 95 per, sent. 
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ATIVE DEBENTURES 
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ERMANENT 


Mortgage Corporation 
COR.BAY & ADELAIDE STS TORONTO 


rotected by Assets of $66,500,000 


Brewing Corp. - | 


First Report 
After Jan. 1 


Brewing Corp. of Canada will pub- 
lish its balaace sheet for 1 as 
soon after December 31 as the facts 
can be collected from the books of 
the array of companies which have 
been yathered together under the 
same roof during 1930. It is doubtful 
whether afi income statement will be 
given for this year as the earnings 
of many of tuem will be only for 4 
short period in 1930 as su es 
of this company. 

When operations have been fully 
integrated and all operating, put- 
chasing and selling economies ex- 
pected have been made, catuings 
will be on a basis which will permit 
of a ju t comparison. The Financial 
Post understands that it is the inten- 
tion of the com to give the 
shareholders as fu)' and complete 
information as roasible. 

The offer to Carling shareholders of 
one preferred share and five common 
shares of Brewing Corp. of 
for every ten 8 of Carlings 
stock ends on November 29. Though 
90 per cent of Cenadian Brewi 
Corp. shareholders shave exc 
their cert’ficates for Brewing Corp. 
shares, the offer has been extended 
to December 1 to »‘ve what is said 
to be the last chance to minority 
shareholders to come in. 


CAN. INDUSTRIES 
DRAWS UP PLANS 
FOR SELKIRK UNIT 


Initial Work to be Begun 
in Manitoba Before 
End of Year | 


From Our Own Correspondent 

MONTREAL.—Preliminaty work 
on a new plant of C jan Indus- 
tries Ltd., at Selkirk, » Will be 
started before the end of 1930. It 
is expected that about $20,000 will be 
spent im preparation for an early 
start in the spring of 1931 a 


6|/ regular construction work will 


“"emadion indastel hased 2 
anadian ustries pure 

1,200 acre site a; Selkirk in 1929 with 
a view to erecting a plant at a cost 
of over $500,000. Am commedi- 
ties to be produced at unit will 
be explosives, fertilizer, ammonis 


| and various other products. The plant 


will be under the operating control 
of Canadian losiv::, -» & Bub- 
sidiary of Canadian Industries. — 


Ov the past two Ca 

Industries has ereatly eT its 

activities in — an Sane 
ny pu e 

Salt Co. e Triangle Chemical Co.; 

Ammén the 


Salt Co.; 
Canadian ia Co. and 


Graselli Co. It recentl ene 
construction of a new c fer- 
til'- r plant in operatién at Hamil- 
ton, and it is expected that a new 
superphosph.te plant there will be 


in operation foweie = 
Since th> imposition of a 10 per 


BONDS MEAN 
SAFE INCOME 


investment depends upon security of 


principal and regularity of income. 
That is why bonds are an essential 
part of every wise investment plan. 
They mean safety of income as well as 
security of principal. 


Every investor should own good bonds 
and today offers unusual opportunities 


to purchate them at prices whieh yield 


a satisfactory rate of income. 


We shall be giad to submit suggestions 
suitable to your particular needs if 


eee a tg 
tilizers, u ss, |e 

red a plant in Halifax to provide |in operation at New 
artilizers for Prince Edward Island ' B.C. . 


DRURY & CO. 


INVESTMENT BANKERS 


BRAD OFFICE: 
360 St. James Street 
Montreal 


Nothing Else 


in investment literature 


Some of the Topics 
Discussed 


How to Plan the Family's 
Financia] Program 
Viesot aired ibs 
een Investmen: 
an re 


Ways to Diversify? 

What Per Cent of the Tots! 
Fund Shoyld Be Invested 
in Any One Security ?_ 

Why is Marketability More 

mportent for Some Inves- 
tors gee for O ? 

Hew Should Maturities be 
Sater ‘ae Se 

How Much Yield Can One 

ely Expect from His 
nd Investments ? 

Is isting on the Stock i 
chafge an Assurances 
Saleability ? } 

When . the Best Time to 


Buy nds 
The pee Merits of New 


an ues 
Points to Consider When 
Selecting Public Utility 
Bonds 


Points to Consider in Chods- 
ing Sound Real Estate 
Bonds? 


How Should the Average 
Investor Regard Foreign 
Bonds? 

Convertible Bonds — What 
They Are and How to 

Them 


Cc 

The Meaning and Import- 
ance of “Call” Features 
in Bonds 
In addition to the above, 
forty other subjects are 
treated in this, booklet 


Like This Book j | 


IT is a carefully made statement that there is “nothing else in 
investment litersture like this book.” 
It gives you a cross-section of the real that con- 


front investors — as revealed by the questions they ask. These 
questions have been answered by the Old Counsellor over the 


_fation-wide network which carries the Halséy, Steuart & Co, 


From’ more than one hundred questions discussed by the 


Old Counséllor over 2 two and a half year period, these of 


widest application have been selected and reprinted in this 
book. 

The complete text of these radio talks is legibly but com- 
pactly printed on thin paper, making a handy book, small 
Se eae Ot he Pa AE POE ee 


Readers of this book may get from it a good gtasp of invest» 
ment fundamentals, If kept for reference, it may often help in 
deciding some difficult investmént 


' A copy, will be sent upop requést — ask for booklet FP-YO, 
THE PROGRAM THAT DOES MORE THAN 


Inerease your Parnes of soynd investment by listen- 
ing to the Old Counsellor on the Halsey, Stuart & Co. 
program. Broadcast over a Coast to Céast nétwork of 
37 stations atsecigted with National Broadcasting Co. 


EVERY WEDNESDAY EVENING CKGW - 9 o'clock 


. COMPETENT INVESTMENT SERVICE BY MAIL 


For investars who live at tao great « distenet fresh our offices to be 
representatives, we maintain a competent 
factory service by trail a9 could be rendered 
nearest branch office if you are interested iA 


oor 
staff, treimed to give as ee 
pemenal contest. Write to cer 
the fall details of this service. 


HALSEY, STUART & CO. 


INCORPORATED 


Toronto Branch Office, 6 King Street Eest, Telephone Waverley 3041 
CHICAGO, NEW YORK AND OTHER PRINCIPAL CITIES 


SSS : 


= 
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of investe 
en help in 


¢ FP-YO, 
THAN 


t by listen- 
ugrt & Co. 
hétwork of 
casting Co. 


o'clock 


_ Government, Municipal Bonds 
and 
Corporation Securities 


Business Established 1901 


RENE-T. LECLERC, 
~ ine. 
473 


Bee ceebene ae Siig) mt o 

: <" rtan ournal for $983,130, 

ON our Newspapers ea sum involved, however, was 
From Our Own Correspondent The dif . this fi 

ie e erence betwe 

— International Paper | and the price paid represented. indebt- 


Ss pure. the . edness accrued in the. operation of the 
ic! mb papers, it is stated. " 


IAN TRUST COMPANY 


Incorporated by Special ice of the North Territories Canada 
(1901 35) to Act an" 


Executor, Administrator, M 
a Trestes, Guardi sctuage Laon, Asthecioal Truntes 


Bankruptcy 
4 INSURANCE 
_ Managers: BRITISH CANADIAN FINANCE, LIMITED 
1D | 4H. D. ROOD, Manager and Secretary 


GEOFFRION & 


Branches 
Slip 92 Bt. Peter Ses Serest 
QUEBEC Pakin FRANCS 


CO 


~ SERVING INVESTORS 


| If you are interested in accumulating well proven stocks 
_giving good dividend returns, our statistical department 
“will help you to select the securities most suitable for 
» your individual requirements whether in bonds, preferred 
i. i <todl 


Wy S STANTON COMPANY 
i. H. G. STANTON 


_. Member Toronto Stock Exchange 
Tel 8106 
io pidel Pesce Beis Sts 


ee 


PFIRST NATIONAL 


CORPORATION 
y “OF CANADA, LIMITED 


INVESTMENT SECURITIES 


STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


MAPLE LEAF 
INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BES17 SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


We maintain a Techriical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


Balances | 


Balance 
Due to 


Notes ia Due to e to Demand 
Circulation | Dominion Provincia! epee in 
Governwent | Finance Act |Governments nada 


> $ $ 
17,368,392 147,305,802 
seveceecees 1,208,582 41,138,801 
199,666 


eeeeeeeeree 


34,228,181 
990,380 
637,568 
26,793,190 


Current | Vominion Notes States Cheques 
Goid and Notes »f other | and other oa other 
Subsidiary baskr toreign banks 

Coin eurrencies 


3 3 s $ 


3 . 38,514,858) 3,763,561 41,472,184 
3,157,035 126 oe 11,325,232 167 


45th 2,520,244 
1,904,190 1,989) 
2,128 


4 

2 01,017 

: 627,053 

33,627| 617,218 
1,556,236| 4,687, 


NAME OF 
BANK 


$14,680,866 is in gold coin; the bajance is in Dominion notes. 


t ; _ US8.A., der th 
the bank in Paris, France, and in San Francisco, U.S a. © carried on water | _- wDalitersio} ae sareted tn the —o ok cadiieetnaniey aah 


the laws of France to conduct the businese of the bank in Paris, and the assets 


7 in San Francisco, the f 
ander 
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BENNETT BAC 
AIRD’S REPORT 
ON AIR CONTROL 


Say Government Will Na- 
tionalize Radio in 
Canada 


CANADIAN CLUB BUSY 


National Association to Back 
Public Radio Has Support 
of Men Active in Cana- 
dian Club Movement 


From Our Own Corréspondent 

OTTAWA.—tThe belief gains 
ground at the capital that the report 
of the Aird Commission on radio 
broadcasting will be adopted in broad 
principle, by the Bennett Govern- 
ment, and that there will be legisla- 
tion at the next session of Parlia- 
ment. 

The Aird moet was presented to 

the late Liberal Government on Sept. 
12, 1929, was shelved last session, 
and was found.neatly tucked away 
in @ pigeon-hole when the Bennett 
administration took office. 
The aN briefly, recommended: 
(1) That broadcasting be placed 
on a basis of public service and that 
stations spriitaa this service should 
be owned and operated by a national 
company, created and financed by 
the Dominion Parliament. 

(2) That high-powered broadcast- 
ing stations be erected at suitable 
— to give good reception across 
he entire settled area during day- 
light: the initial installation to be 
seven 50,000-watt stations and sup- 
plementary smaller stations. Pres- 
ent privately owned stations should 
be expropriated. 

(3) These stations should be 
under the control of a national 
directorate, with provincial bodies to 
have full authority over pro- 
grammes, 

The cost of erecting the new 
stations would be $3,225,000 and the 
report suggested that the Dominion 
should find this money as well as 
$1,000,000 per annum for five years 
to help meet qperating costs. 

o New Permits Granted 

The trend of opinion here since 
the new government took office has 
been interesting and surprising. It 
was commonly believed that Mr. 
Bennett and his colleagues were 
opposed to public ownership of radio 
and that the report would not be 
resurrected from the oblivion which 
seemed to have engulfed it. In the 
brief special session of Parliament 
there was no announcement of Gov- 
ernment . policy but Hon. Alfred 
Duranleau, minister of marine, who 
has charge of the radio branch of 
Government said, in reply to a ques- 
tion, that the broadcasting policy 
would be dealt with de novo, and 
—e decision no applications for 

roadcasting permits would 
granted except upon condition that 
the Government could take over the 
stations which might be erected—if 
public ownership were adopted. 

. Actually, eitheugh there are a 

score or, more applications for li- 

censés, none has granted. The 

reason, it is believed, is that no com- 

pany was pre to make large 

capital <cearae on this basis. 
Lobby Is in Progress 

The explanation of the gradual 
drift in cabinet opinion toward adop- 
tion of thé report lies in the fact 
that a steady, disinterested, influen- 
tial lobby has been in progress. For 
one reason or another the report of 
the Aird commission has powerful 
friends from one end of the country 
to the other and a constant pressure 
has been exerted on ministers and 

rivate members. ‘In fact, it is 

lieved, a national association has 
been formed to advance the policy 
laid down in the report and the mem- 
bership fairly exudes names of 
respectable citizens, persons of 
standing in their communities, and 
many cases, with nation-wide 
reputations. The association, so far, 
has not announced its existence 
publicly but, it is believed, will do 
so in the next month. 

Talking with eupporters of the 
Aird report, one of the first facts 
noted, is that they are not particu- 
larly concerned with the broad qués- 
tion of public versus private owner- 
ship. ey all seem to look on the 
radio as a tremendous factor in mold- 
ing public opinion, in developing and 


News of Investmen 


Lake Superior 


‘THE FINANCIAL Post 


Effects 


Bondholders Settlement 


From Our Own Correspondent 


MONTREAL.—A settlement has 
been effected between the London 
bondholders of the Algoma Central 
and Hudson Ba ilway Co., 
Algoma Central Terminals and the 
executive of the Lake Superior Corp. 
Details of tHe settlement have not 
been published. 

Frank B. Common, president of 
Lake Superior Corp. and R. Home, 


the committee’s representative, have 


completed their negotiations in Lon- 
don; the settlement has been effected 
on terms which were discussed some 
weeks in Montreal. 

Thus Lake Superior Corp. in the 
near future, should be released from 
its liability in sinned of guaranteed 
bonds of its two subsidiaries, amount- 
ing to about $9,000,000 in arrears of 
interest. Negotiations have been 


Complete Survey 
Of Asbestos Corp. 


From Our Own Correspondent 

MONTREAL.—Another step 
toward the reorganization of 
Asbestos Corp. has been 
achieved with completion of a 
survey of the company’s 
properties by the engineering 

rm of Stuart, James & Cooke 
of New York. The survey is 
now in the hands of the man- 
agement, 

Holders of the general mort- 
gage bonds of Asbestos Corp. 
agreed to engage the engi- 
neering firm to report on t 
mining roperties in Septem- 
ber, 1930. Payment of the 
half yearly interest on the 
bonds which became payable 
July 1, 1930, was postponed 
to January 1, 1931, with the 
option of further postponement 
until January 1, 1932. 


stimulating a sense of nationality, 
in educating people about their 


country. They seem to regard the! 


enetration of Canada by United 
tates’ radio broadcasts as a men- 
ace, a peaceful, pleasant but dan- 
pesene contact. Amos and Andy 
eave them stone cold: the slumber 
hour produces nightmares. Their 
support of the report springs from 
national and not business considera- 
tions. Indeed, it would not be sur- 
prising if the et men of the 
association soon to be born were, fo 
the most part, ardent workers in th 
Canadian Club movement. 

Who Will Run Programmes? 

While all signs point to the 
nationalization of the radio broad- 
casting business there is nothing to 
indicate that the report will be 


be | adopted in toto. They may and prob- 


ably will be modifications, particu- 
larly in the method of controlling 
programmes. The report would leave 
control of programmes anteoty with 
dd mre Governments. It is felt 
hat more enterprising bodies might 
be found and it is believed this aspect 
of the question is. being studied 
carefully. 


Australia Pact 
Is Overhauled 


From Our Own Correspondent # 
OTTAWA.—Revision of the Can- 
ada-Australian trade agreement of 
1925 has practically been comple 
Confidential cable advices from Lon- 
don to Ottawa indicate that very 
important announcements are to be 
expected within the next month. 
he proposed dump duty on Aus- 
tralian butter which actually was 
approved by the Federal cabinet and 
was reported in last week’s Post, has 
not been imposed. The order-in- 
counci] was formally approved but 
has not been put into effect. The 
reason is that Hon. Harry Stevens, 
minister of trade and commerce, who 
has been in negotiation with the 
representatives of Australia at the 
Imperial Conference at London, 
cabled —- that action be post- 
poned. t is understood he has 
reached an agreement with the 
Australian representatives bf? which 
the trade interests of both Dominions 
will benefit. 


proceeding for the past two years. 
Shareholders Approved Plan 

In October, 1929, shareholders a 

roved a plan to release Lake 

uperior from its guarantee. This 
er included the transfer to the 

ailway and Terminal bondholders of 
40 per cent of the share capital of 
Algoma Steel Corp., chief operatin, 
subsidiary of the corporation, and 40 
per cent of that part of the common 
stock of Algoma Eastern Railway 
Co. which was owned by Lake 
Superior. 

wing to changed financial and 

industrial conditions, however, bond- 
holders committee did not consum- 
mate the agreement and it lapsed in 
September, 1930, Negotiations were 
resumed recently, resulting in the 
present settlement. 


UNIT. AMUSEMENT 
TO SHOW PROFITS 
OF $3.75 A SHARE 


Earned $3.40 a Share After 
All Charges in Previous 
Year 


From Our Own Correspondent 


MONTREAL.—Earnings of United 
Amusement Corp. for the fiscal 
year ended August 30, 1930, are ex- 
pected to equal about $3.75 a share 
on the common stock, after all 
charges, as compared with $3.40 a 
share in the preceding year. e in- 
crease is due in part to the openin 
of two additional theatres an 
special income from associated inter- 
ests of thé company. 

United Amusement Corp. operates 
17 theatres in Montreal two in 
Lachine and one in Sherbrooke, all 
of which are sound equipped. It is 
stated that investment in local real 
estate and buildings is in excess of 


¥>| $3.000,000. 


Pays $2 Dividend 

In addition to a funded debt of 
$1,500,000, 6 per cent bonds, there 
are outstanding 65,414 shares of 
Class “A” common stock and 8,115 
shares of Class “B” common, both of 
no par value. The “B” stock was 
offered as rights to common share- 
holders in June, 1929, on the basis 
of one share of Class “B” at $25 for 
every eight shares held. 

The “B” stock does not carry vot- 
ing rights; otherwise it ranks équally 
with the “A” shares. Dividends at 
the rate of $2 a year are paid on 
both classes of stock. 


Makes Good Progress 

United Amusement Corp. has made 
satisfactory progréss since its in- 
ception in 1924. The company is 
closely associated with Famous 
Players Canadian Corp. and has the 
rights to first run in its theatres 
of films of Paramount-Famous-Lasky 
Corp. Though figures for the fiscal 
ear just closed have not been pub- 
ished, it is expected they will show 
a satisfactory gain over those of the 
og months period ended August 

In that year, wee from 
theatres amounted to $446,277. To 
this was added property reregee of 
$25,595 and other income of $71,254. 
Generous write-offs for depreciation 
were provided. The securities of the 
compery are not listed and there is 


ted. | little trading in the common stock. 


New England Power 


Has Comprehensive Plans 
From Our Own Correspondent 


MONTREAL. — New England Power 
Association, a subsidiary of Interna- 
tional Paper & Power Co., is carrying 
out an extensive programme of con- 
struction, involving the expenditure of 
$28,000,000. ae ranges from 
construction of the fourth largest 
hydro-electric plant in the United 
States, to erection of rural distribution 
power lines. 

As a result of this development, 
hydro-electric quntatise capacity of 
the association is being raised to 467,- 
300 h.p., in addition to steam electric 

lants with a capacity of 453,000 h.p. 

he largest hydro plant is the Fifteen 
Mile Fall development on the upper 
Connecticut river. This plant has an 
installed capacity of 216,000 h.p. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal Date Sold 


Carleton Place, Ont. 
Saskatchewan Schools ° 
WE coccccccesccsese Oct. ° 


Miscellaneous 

Royal Bank 

Great West Life Assur. 
W. Ross Alger Corp. 


Amount Price Basis 


$27,000 99.04 5.08 
$30,500 ees epee 
$128,000 99.273 5.06% 
4.97% 
5.98% 


Rate Ma: 
30-ins. 
20-yr. 
1959 17,000 111.05 
10-yr. 9,000 100.07 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 


Nov, ..seee 


Bond Issues ; 
Vieeroy Manufacturing Co. .... 


Deposits Bai. due & Due to 
Elsewher. other banks Soa in 


nada in Canada 


$ $ 


381,653,490 
127,002,045 
65,779,420 
36,217,554 
288,015,353 
190,952,873 
65,233,596) 
Y1,819,458) 
70,590,254 
1,676,205 | 


830,232 
361,421 
259,826 


4,077,345 
2,738,568 
891,976 
113,375 
145,012 


96,184,881 
32,893,041 


48,953,741 | 
190,336,716 | 
2,643,107 
1,352,767 


7a 


1,168,335 
10,586,090 


701,611 


Canadian 
municipal 
British 
an i foreign 
securities 


Due trom Govern 
banks ment 


sisewhere securities 


ee ee ee 


3 4 $ 


19,633,323} 109,065,397} 28,398,534 
4,413,25 20,620,343 

96,797| 16,793,407 
5,886,875 
51,816, 


3,253,299 
314,859 3,197,631 
38,114,258 
35,327,367 
1,903,058 
1,064,690 


71,367,093| 
13,552,316, 3, 
19,743,217) 7 
2,686,364) 15,536,215 
81.511 705,844 
389,656 473,357 


108,425,138} 325,560,670 


and other 
bonds and! in Canadse 


10,034,920} 10,793,342 


606! 17,846,422] 1 
1'616,490) 15,867,958 


y Offered by ; 
Stewart, Scully & Co. ....ccsceveccccevees 


Liabilities 


Letters o Other 
Credit 
rurstanding 


i 
Due to Bills 
Banks Pavable 
Elsewhere 


491,556 


19,895,040 6,130,115 
23,423,058 86 
1,475,994 


453,009 
3,165,619 


12,552 
3,482,621 


61,551,766 12,874,322 83,847,159 


Assets 


Other 
current 
loan. in 


Ra.lway | 
Call loans | Call loans | 
in C elsewhere 


stocks Canads 


$ 3 oe 


4,734,573 76,649,438 287,018,889 

13,871,825) 

1,254,135 

3,039,595| 8, : 1 

0,964,893] 19477,444 

| §7!780, 33,571,322| 1 

2,287,606! 14,963,907 55,697,213 
12,212,543|...........] 67 
13,056,511 

813) 


ode Nationale, France, same being considered a branch operating as a subsidiary of the Banque Canadienne Nationale are included 


Liabilities 


3,964,037 


woe 


Rate Due Amount Offered Yield 
614% 1950 $300,000 99.50 6.55% 


Dividends 
Declared 
and unpaid 


oaid up 


ewe 
ee 
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806,256 


Othe: Loans to Rea! 
| orovincial 5 Non- setate 
-urrent other 

ments sane than 
premise 


curren! 
vanselse | 
where 


govern 


3 3 3 


Tete 
145886 
134,257 
441,358 
348,985 
159,972 
175,584 


eres 


3 


44,615,701! 8,808,035) 30,842,222 
16,143,176} 485,182 7,357,559) 


29,259,797 
33,717,891| 1,922,223) 11,977,134 
1,484,708) . 1,722,317 
8,484,595) 


6,305,899 
428,043 


of local incorporated companies and the figures are incorporated in the above statement.— Footnote to Bank of Montrea) retara. 


of Commerce return 
return.—Footnote to Banque 


t Markets. 


Capita Total 
Ls abilities 


4,838,469 
8,179,749 
144,853,071)3,199,851,125| 211,500,000 


351,899] 1,451,587 
64,271 88,6 


BOND MARKET 
IS VERY QUIET 
~ FOR PAST WEEK 


Volume of New Financing 
Reaches, Low Point for 
* Year 


There has been little activity in 
the Canadian bond market during 
the last week. Institutional buying 
for cash is practically negligible and |_ 
individual investors apparently are 
awaiting some indication of a definite 
trend in the market, While a con- 
tinuation of thé upward trend of the 
current year is fully anticipated for 
1931, the immediate ition of the 
market is in some doubt. Practically 
the only turnover at the present time 
is in exchanges and a number of 
institutions are following a policy of 
revising their investments and are 
trading bonds for more attractive 
issues with higher yields. 

A dearth of new offerings during 
the past week has not remedied the 
situation. Canadian municipalities 
are biding their time before coming 
into the market and the volume of 
new financing is at the lowest ebb of 
the current year. There is little new 
financing ‘in immediate prospect 
although a number of good-sized 
issues will undoubtedly appear as 
soon as prices strengthen. Inventor- 
ies on dealers’ shelves are believed 
to be fairly large since there was a 
good volume of municipal financing 
in September preceding the present 
slack period. 

Prices quoted during the week have 
remained fairly steady. Of a list 
of 37 representative Canadian bonds 
there were eight showing “— price 
appreciation, 17 remaining the same 
and 12 showing declines. Canadian 
sally soeokin oe teen have, Eee 
erally s ng, held up remarkably 
well in face of further declines in 
stock re Canada Steamship 
iLnes 6 per cent first and general 
mortgage bonds, due 1941, sagged to 
a new low of 74 on the New York 
Stock Exchange on November 7 and 
as eens quoted at evén lower 

eve 


ANALYSIS SHOWS 
WIDE DISTRIBUTION 
OF RAILWAY ORDER 


Material Furni8hed by 97 
Firms for $1,000,000 
Contract 


From Our Own Correspondent 


MONTREAL —Distribution of 
funds and employment brought about 
by construction of railroad equip- 
ment orders, has | revealed in an 
analysis of the distribution of one 
order for rolling stock given by the 
Canadian Pacific Railway during its 
programme in 1930. 

e particular order referred to 
comprised 250 freight refrigerator 
ears; 10 baggage cars; 20 first class 
coach trains and 8 dining cars. The 
contract was valued at about $1,000,- 
000 and was handled by National 
Steel Car Corp. 

Wide Range of Orders 


Materials used ‘in the contract 
came from five different provinces 
and varied in classification from steel 
to sand, and from casti and s 
cialties valued at_$192,000, supplied 
by one firm, to $2 worth of 
ordered from another. 

Materials were drawn and money 
expended as follows: 


On' dcccdecdecceese é 
ritish Columbia .....+++ 
Nova Scotia 


eeeee ereeree 8 


Manitoba ...... eacegsncs 2 

Cities and towns supplying ma- 
terial comprised 21 in all. But orders 
were not centralized in the various 
towns which received them. Ham- 
ilton, for example, lists 34 different 
firms supplying widely diversified 
materials and Montreal 21. 
_ In all 97 firms throughout Canada 
furnished material and equipment 
for the orders for rolling stock com- 
prising a contract of $1,000,000. 


Bond Tenders 


6 p.m., November 17, Villege of Humber- 
stone—$49,000, 5 per cent installment deben- 
ual ber iB 1981- 


tion of acceptance of tender. ls 
Wichmann, village clerk» Humberstone, Ont. 

8 oa Nevember 17, Sch. Municipality of 
St. Jean Vianney, Gatineau, Que.—$68,000, 
5 or 5% per cent bonds redeemable serially 
from Dec. 1, 1931 to Dec. 1, 1960 to be used 
for the construction of a convent. Capital 
and interest payable at the Bank Canadian 
Nationale, Quebec, Montreal, or Gatineau 
Mills, Que. J. A. Lapointe, sec.-treas. 

12 noon, November 17, Leth e—$207.- 
312, 5% per cent debentures of which $200,- 


authorizec subBsccibed 
dend 
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21,460,643 


The bond market today 
and in 1920-1921 
— A Comparative Study 


A thorough examination of what has 
taken place under similar conditions 
in the past provides a reliabl@indi- 
cation of what may be expected to 
develop from the current bond market 
as a result of present conditions, 


We have made a study of bond 
prices and commercial paper rates in 
1920-1921 as compared with those 


Dat nee 
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in 1929-1930, disclosing information 
which will be useful to the keen bond 
buyer—and which: is available to 
any investor who’asks for our “Com- 
parative Study of the Bond Market.” 
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Branch Offices: Toronto and Montreal’ fi: 
Agents in all Principal Cities 8 


000 res January 1, 1946 and $7,312 ma- 

carta Jason 1, 1961. es Side are 

asked on bonds payable in Montreal, Toronto 
Lethbridge and bonds in 


sed aocee” faites, "ow "vac gad 
real, Toronto, e, New Yor 
Lendon, Eng. T. H. wood, city 


a 
*"Mére, Montreal or 
Montreal, Toronto. 


5 p.m., December 3, 
$120,000, 444 per cent or 5 per cent serial 
bentures, dated November 1, 1930, maturing 
Novem 1, 1981 to 1960, Payable at the 
Bank of Montreal in Sherbrooke, Montreal or 
Ant. Deslauriers, city clerk, Sher- 
brooke, P.Q. 


Alberta authorizations granted by the 
board of Public Utilities Commissioners, Oct. 
7 to 17, 1930: Silver Lake No. 1695, $3,500; 
New Brigden No. 2751, $6,000; Strawberry 
Ridge No. 4491, $2,000; Mountain Side No, 
4494, '$1,200; Chester No. 4481, $1,000; 


Greates 
amount o 


Average 
Dominios 
notes in Circ. 


Coin Held | Notes Heid 
$ 3 


36,213,561 34,732,051 
9,574,565 7,784,861 
2,300 


4 
257,340) 
9,050,000 


42, 
89,336 


| 71,619,889; 88,252,710) 168,606,957 


Shares of 
and loans 
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trolled 
compan et 
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Orher 
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4,850,24 
8,179,74 


-— 


39,430,866] 11,265,600! _2,012,44913,228,366,5%: 


Canadian Bank c 
and liabilities of the Royal Bank of Canada (France) are included in the above general statement. —Footnote to Royal Bank return, 
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‘UTILITY OF SAVING 


USINESS men who urge that 
everyone should start spending 
money in order to restore prosperity 
have forgotten their most elementary 
economics. They learned at school 
that saving was a more potent factor 
in real prosperity than spending and 
yet it is now urged that the way out 
of depression is to spend altruistic- 
ally to give jobs to other people. 
Let us go up to the attic and dig 
out the dusty volumes on political 
economy that we pored through 
when we were studying the theories 
rather than the practices of busi- 
ness. In Gide’s “Political Economy,” 
we find these statements: 


“We hear nothing more frequently 
than the statement that spending pro- 
motes business. Hence public opinion 
is very indulgent, even ‘sympathetic 
toward all expenditure, even though it 
partakes of wastefulness. Innumer- 
able moralists and dramatists have 
pitilessly ridiculed the miser, while 
making almost a hero of the spend- 
thrift. Certainly money that is used 
in. making purchases benefits those 
receive it. But this money would have 
been expended anyway, for the simple 
Treason that money can be used in no 
other way, save for hoarding. Spend- 
ing is simply a transfer of money, the 
removal of wealth from one branch of 
production to another; it results in 
the popliontive of labor and capital to 
other branches of production. 

“Spending is beneficial when it turns 
capital and lebor from relatively un- 
productive channels into those that are 
more productive; if it does the opposite, 
it is economically harmful. e are 
mistaken when. we believe that spend- 
ing is more useful than saving. The 
social usefulness of saving consists in 
forming, by means of united individual 
savings, large amounts of capital that 
can be employed by business enter- 
prises according to their needs. The 
utility of saving is almost incalculable. 
As saving is useful'to a nation, it is the 
duty of those who can save to do so.” 


It.is not urged that the theories 
of economists be set on a pedestal 
to tower over practical business 
principles. It.so happens that in 


‘this matter the informed theorists 


and the sensible business leaders are 
in accord, that extravagant spending 
just for the sake of putting money 
into circujation is of no permanent 
value. 

.Reasoned, business-like purchases 
of, commodities, that are fully de- 
flated in price, may be made by 
people who have the money to 
spend and who require what they 
are buying. Such purchases are 
being made without the stimulus of 
any artificial spur. Beyond that lies 
extravagance and it does not build a 
sound foundation for good business. 


REAL HELP FOR THE FARM 

F THE new minister of agricul- 

ture gets the Dominion and the 
provincial departments of agriculture 
working smoothly together he will 
accomplish a worthy task. That is 
apparently his objective for he has 
called a conference at Ottawa of the 
different ministers of agriculture to 
discuss a programme for the proper 
development of the farm industry in 
Canada, Similar conferences were 
called- by the previous minister and 
they did some good work. But in 
conferences of this type the success 
of the effort depends largely upon 
the key man directing affairs and Mr. 


Weir gives promise of being more 


F. A. comparison is unfair 

nd is apparently designed to set up 

Onism - between industry and 

¢ by the methods a cheap 
politician might use. 


nt 


oF piti 


Canadian industry wants to work 
‘with agriculture to help the farmer 
Solve his ‘problems. Without farm 


prosperity in’ Canada there cannot 


be industrial prosperity. The U. F. A. 


-™memorandum to the minister ‘of 


“national revenue attempted to show 


Fact, Sat aan 
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that the farm implement companies 


2 “were enjdying tremendous prosperity 


while the farmer suff¢red. The ex- 


~ ample chosen was the largest com- 


‘pany in the field. Investors in that 
company know it is not now prosper- 
ous ahd the reason it is not pros- 
perous is that the farmer is not 
prosperous. _That company’s chief 
job is to do what it can to help the 
“farmer. Their relations are mutual 
not antagonistic. 


LESSONS OF ADVERSITY 


BUSINESS depressions are not en- 
: Camas eee their value. More 
0 earn from actual experience 
. than from reading. A seria of in- 
flation does not complete the busi- 
ness man’s experience of the cycle 
of business and it does not com- 
plete the investor’s experience of the 
movements of security prices. Pe- 
riods of declining business and de- 
clining security prices give us the 
other, equally. important side of the 


» story. Wisdom is knowledge gained 


experience and deflation pe- 
Tiods that follow inflation periods 
make many business men and in- 
vestors wise. 
+ Business depressions, too, are a 
spur to efficiency. Under the stimu- 


: ‘lus of necessity many business con- 
_ ferns find means of economizing or 


iminating waste, that they would 
be too busy to discover in times of 
easy. money. We. need occasional 
Mis of difficult business to weed 

out the unfit from the fit firms and 
to give to business that assurance of 
administration that is neces- 


sary for its growth. 


Periods of depregsion, too, show 
us the merit of s thinking on 
economic lines. They reveal the fu- 
tility of artificial schemes to make 
people or companies or countries 


. prosperous. This was well expressed 


by Merle Thorpe, outstanding Am- 
eri¢an business writer, when he sai 
in New York last week: . 

“If the present adversity teaches us 
the Jesson that. neither individual nor 
nation can pull itself up by its own 
bootstraps, that progress comes from 
the bottom up and not from the top 
down, then, perhaps, we shall not have 
passed through this depression in 
vain. 

World business will be better off 
for'this deflation which is a defla- 
tion, among other things, of waste, 
of wild thinking and of superficial 
knowledge. 


4 


progressive in a practical sense, than 
Mr. Motherwell who was very much 
the politician. 

Co-operation between the provinces 
and the Dominion in agricultural 
gtading, research, experimentation, 
education, etc., is valuable but that 
does not circumscribe the field of 
possible co-operation. The depart- 
ment of agriculture may well work 
with the department of trade and 
commerce in advancing export trade 
in our farm products. 

One of the subjects that might well 
be discussed at the conference is that 
of working more closely with the 
editors of agricultural journals. 
These editors constantly complain of 
the difficulty they have in getting 
information from some departments. 
It is only through the farm papers 
that the great mass of Canadian 
farmers can be reached. It is also 
through the farm papers that the 
viewpoint of the Canadian farmer 
can best be retailed to the ministers. 

We have in Canada some of the 
most able farm economists, and tech- 
nical agriculturists in the world and 
a large proportion of them are on the 
payroll of the Dominion and the pro- 
vincial Governments. We also have 
some really sincere and able farm 
paper editors. Let these groups work 
together and genuine progress can 
be made in restoring farm pros- 
perity. 


PREFERENTIAL 


[* A bargain rush it is true no one 
considers the claims of patriotism. 
You buy whet you can as cheaply 
as possible. And where it comes 
from is, simply, nobody’s business. 
Ordinarily, however, the intelli- 
gent shopper buys, first, for private 
reasons of thrift and quality, and 
second, for public considerations of 
patriotism and the general good. 
In other words, all other things 
being equal, the intelligent customer 
likes.to buy from his own country. 
Those first three paragraphs are 
taken verbatim from an advertise- 
ment by Ryrie-Birks, jewellers, To- 
ronto. They express sufficiently the 
common sense viewpoint in connec- 
tion with “Made-in-Canada” and 
“Buy-at-Home” campaigns; that 
they have some value, but that prac- 
tical business demands always that 
price and quality must rank ahead 
of sentiment. They always will. 
Canadian. manufacturers who pro- 
duce goods of high standard and who 
get their costs down to competitive 
levels may well speak with pride 
of what they as Canadians are doing. 
The value of the Canadian National 
Exhibition and the Montreal Pro- 
duced-in-Canada Exhibition __ lies 
chiefly in giving the Canadian pro- 
ducer a chance to show exactly what 
he has to offer rather than in 
fostering an empty slogan. But often 
these “Made-in-Canada” pleas - are 
most loudly urged by inefficient pro- 
ducers who have not been able to put 
their goods on a competitive level. 
Hollow hokum is no substitute for 
business ability. 


ANOTHER NORTH 

We Sir Wilfred Grenfell 

speaks of marketing, in Great 
Britain, reindeer fiesh from the 
Labrador he speaks, perhaps not as 
an economist but certainly as the one 
man who knows his Labrador better 
than anyone else has ever known it. 
Labrador is another land of the 
north with a promise for the future 
as great as the promise for the 
future of Canada’s own northland. 
Canada lost a great asset when we 
lost the interior of Labrador to New- 
fondant (or rather when we failed 
to get it since we never legally owned 
it and never did anything to develop 
it), But what was Canada’s loss 
was Newfoundland’s gain. And 
Labrador means more to Newfound- 
land, in ensuring that Dominion of 
great industrial and commercial ex- 
pansion, than it could ever mean to 
Canada, for we have other maps to 
unroll that will keep our developers 
and capitalists busy for a few gen- 
erations to come. 

In devoting, for the third succes- 
sive year, a four-page supplement 
to the potentialities of Labrador, The 
Financial Post presents a picture of 
that country painted by three men 
who know it at first hand: Dr. Gren- 
fell, its greatest pioneer; Prof. H. 
A. Innis, of University of Toronto, 
an authority on the fur trade and a 
recent visitor to Labrador and Rev. 
S. Buchanan Carey, who, spent the 
past summer on a special mission to 
Labrador, making extensive notes on 
what he saw and learned. 


NOT OPPOSED 
i is room_in business for 
both competition and co-operation. 
The tremendous advance of business 


on this continent has‘been due largely}: 


to the fact that the competitive spirit, 
the striving between individuals, has 
had the upper hand. Until recent 
years there was little co-operation 
between business men and business 
groups. Manufacturers were not in- 
clined to share with each other 
benefits arising from research into 
methods, etc., nor to join with their 
competitors in projects of broad gen- 
eral interest to industry that could 
not be handled individually by any 
single manufacturer. But of late the 
development of business papers, the 
rise of associations and the ¢éstab- 
lishment of research institutes, have 
laid considerable emphasis upon co- 
operation in industry as a means of 
enabling business better to serve the 
public. 

There is a yery clear line of de- 
marcation between the proper type of 
co-operation and the type which is to 
be deplored and that is an illegiti- 
mate invasion of the field that 
should be governed by competition. 
One of the great achievements of 
modern business is in discovering 
what is the proper field of competi- 
tion and what is the proper field of 
co-operation. Those groups of busi- 
ness men who have attempted to 
eliminate proper competition by 
bringing in improper co-operation 
have not served business well. 

Magnus W. Alexander, president 
of the National Industrial Confer- 
ence Board of the United States, 
declares that corhbination in business 
must be founded on the principle of 
social service and must be managed 
by men of the highest character and 


attainment. He very rightly points), 


out that where collective action aims 
to coerce competitors or to increase 
profits at the expense of consumers 
and thus overthrow competition, in- 
jury is done to the common welfare. 

In Canada we have had many 
organizations of business men joined 
together to fix price levels, to restrict 
the free play of productive forces, to 
establish boycotts and coercive cam- 
paigns against various groups and 
for similar untoward purposes, One 
by one these movements have failed. 
They are still attempted from time 
to time but these further attempts 
also will fail. 

Competition and co-operation are 
words of quite opposite meaning. But 
competition and co-operation each 
have their place in business and busi- 
ness men, who finds out the boundary 
within which each force should be 
made to operate, serve themselves 
and the public best. 


WILL PULL THROUGH 
ODAY, many business men won- 
der if Canada has not suffered a 

major set-back in its long term de- 
velopment as a result of the current 
depression. As they survey our very 
apparent problems in regard to 
wheat, newsprint, metal prices, etc., 
they are convinced that the difficul- 
ties this country faces are so com- 
plex as to be insoluble within any 
short, period. 

If many people seriously hold to 
this view let it be urged upon them 
that they study Canada’s history 
over the last hundred years. They 
will find that in the last hundred 
years, Canada has emerged without 
permanent scar upon its economic 
fabrics from 15 periods of depres- 
sion in addition to the present one, 
and that, of these, at least seven 
were more serious than this one. 

Canada gained responsible. gov- 
ernment in a period of depression. 
At the time Lord Durham made his 
report, Canada was in the midst of a 
serious crisis and there were those 
who thought the colonies were 
doomed to dwindle to practically 
nothing. 

Canada was born in a period of 
depression. It would be hard to con- 
ceive greater depths of despair than 
were reached in Canada just prior 
to the joining up of the provintes. 

Again the Canadian Pacific Rail- 
way, the first great transcontinental 
railway of the country was con- 
structed during a period of depres- 
sion, and in 1882 the money to pay 
for the axle grease was not visible 
on the horizon. 

The twentieth century, we are told, 
belongs to Canada, and yet this 
country entered that century in a 
period of depressed business, 

Through the generations, Canada 
has come through crises much more 
serious than the present recession in 
business. The -difficulties of the 
moment do not represent any major 
setback in the forward sweep of 
Canadian prosperity. 


THE FINANCIAL POS 


POST - 
scripts 


WHat amount of capital invest- 
ment in land, buildings, equip- 
ment and livestock does it take to 
earn one dollar on a farm in Canada ? 
The answer is given by the Canadian 
Government Bureau of Statistics in 
an estimate for each of the nine 
rovinces as follows: Prince Edward 
sland, $388; Nova Scotia, $3.87; 
New Brunswick, $4.50; Quebec, 
$4.55; Ontario, $4:47; Manitoba, 
$5.24; Saskatchewan, $5.56; Alberta, 
$4.80; British Columbia, $4.54; Do- 
minion Average, $4.78. 


THE Northwestern Miller quotes 
this from its issue of Oct. 15, 


80: 
- American Wheat in Russia 

Russian journalists appear, says the 
London Telegraph, to be just now 
painfully exercised by the announce- 
ment thab two American steamers, 
laden with grain, have entered the 
port of Revel for the purpose of dis- 
charging their cargoes, a circumstance 
hitherto without precedent in the an- 
nals of Russian commerce, That 
Russia would never need to import 
cereals from foreign countries has 
heretofore been a firmly established 
article of popular faith throughout 
the Czar’s dominions. So rapid, how- 
ever, of late years has been the fall- 
ing off of productiveness exhibited in 
the agricultural districts of the empire 
that the seemingly impossible has at 
length come to pass, and northern 
Russia is importing wheat from the 
United States. 4 

And so history repeats itself— 
backwards. Fifty years ago, Rus- 
sian journalists—“painfully exer- 
cised.” Today, American politicians 
—painfully vociferous. ow small 
the “viewers with alarm” become, 
when seen at a range of even fifty 
ears! The Russians, notes the 
iller, however, said nothing about 
“dumping.” They needed the wheat. 


pore E, CHANDLER of the 
Sun Life objects to one item 
that ran in The Post last week. This 
item credited New Brunswick with 
the largest moose of 1929, one with 
an antler spread of 60 inches. This 
gave New Brunswick the honor for 
the fourth successive season. y; 
Chandler wants a little spotlight 
turned on Quebec. He informs us 
that Duncan Hodgson, Montreal 
stockbroker, and Allan Mackay, of 
the Sun Life investment department 
(imagine them going away with 
the stock markets like this) shot 
two moose in Northern Quebec this 
fall. One had an antler spread of 
normal size (boy, quick, look up 
Ackerman’s guide or a dictionary or 
something and see what an antler’s 
spread should be) and the other with 
a spread of 66144 inches. We presume 
it was measured with a steel tape 
instead of the normal garter elastic 
used by most fishermen and hunters. 

We are quite prepared to give 
these Montrealers credit for the big- 
gest moose yet reported to this of- 
fice, but that does not rob New 
Brunswick of the 1929 honor. And 
the bull moose season down there 
runs until the end of November and 
we expect at least a 67-inch moose to 
be reported. Quebec really should 
not have announced its measurement 
until the last reports were in from 
New Brunswick, The latter province 
has a pretty aggressive publicity 
bureau. 


As Others See Us | 


Up to Manufacturers 

Border Cities Star, Windsor — The 
Financial Post, published in Toronto, 
expresses what is in many minds when 
it says: “The current attitude of the 
public is that industry in Canada is 
entitled to show what it can do with 
protection, and that if it does not 
utilize the protection afforded to in- 
crease employment, to enhance pros- 
perity and at the same time to protect 
the consumer, the protective policy 
will have to be revised.” 

The great weakness of the protec- 
tion argument is found in the fact that 
all too often there is no protection for 
the consumer. It has been very diffi- 
cult for political leaders to sell a 
really high tariff plan in this country, 
for the exceilent reason that the people 
are afraid that high tariff can only 
mean high prices. Indeed, but for a 
situation created by worldwide un- 
employment, there is little doubt that 
Mr. Bennett would have failed to sell 
his tariff ideas to the people even this 
year. Circumstances helped him and 
he succeeded. He is now endeavoring 
to put his theories into effect. Every 
good Canadian hopes that he will suc- 
ceed. Every good Canadian is not sure, 
however, that this will be the result. 

The manufacturers themselves, the 
men who have been asking for greater 
protection, are in a position to make 
or break Mr. Bennett and incidentally 
to help or injure themselves. If they 
play the game fairly with the people, 
if they lower their prices instead of 
increasing them when extra tariff pro- 
tection is granted, Mr. Bennett will 
have achieved success for his theories. 
If they take the other tack, if they 
secure increased protection and as a 
result raise their prices to the con- 
sumers, then just the other result will 
come about, namely, the defeat of Mr. 
Bennett and a return to moderate or 
even lower tariff. 


Other People’s Views 


Russia’s Childish Faith 

Northwestern Miller. —One of the 
most amazing things about Russia is 
the unconscious conflict between its 
political and economic philosophy and 
its plans for attainment of material 
things. It has the sublimest faith in 
its ideals, but, with no apparent re- 
alization of incongruity, admits the 
need for capitalistic brains and skill 
to bring them into material being. It 
dreams bridges upon which the prole- 
tariat can mount to the skies and de- 
rides the rest of the world for denying 
its faith; and then it calls in the head 
and hand schooled ‘by capitalism to 
build the bridge, anchored at either 
end to the rock of realism. 

The United States has been two cen- 
turies in building out of trial and 
failure an industry of a thousand flour 
mills of every size ‘and complexion, 
good, bad and indifferent, and today 
still is engaged in a struggle to make 
these mills serve their purpose in 
maintaining the supply of bread. 
Russia, looking down upon this effort, 
pitying it no doubt, calmly announces 
that it will build, not in two centuries 
nor in one nor even in half a one, 
but in a trifle of a few years, a thou- 
sand great flour mills and ten thousand 
lesser ones, all to be a part of col- 
lectivism, all to be run by the gov- 
ernment, 


Wasteful Spending No Cure 

Commerce and Finance, New York.— 
In the November Atlantic there is an 
interesting article by William Trufant 
Foster and Waddill Catchings on 
“Riotous Saving,” in which the writers 
defend the thesis, ntuch exploited at 
the movies and elsewhere, that in time 
of economic depression he who spends 
iS serving society, and that spending 


Hoover Business Policy 


Endorsed by Democrats 


No Likelihood of Early Tariff Changes from 
Democrat Sweep at Polls 


By M. M. WILNER 


WASHINGTON.—From the view- 
point of business, either domestic or 
international, the most important 
result of the recent election in the 
United States may have been, sk 
the apparent repudiation of t 
aie g Ssaministration at the ballot 
boxes, but the virtual endorsement 
of Mr. Hoover by seven conspicuous 
leaders of the Democratic party three 
days later. The seven are the three 
living men who have been offered 
by the party for president, the of- 
ficial leaders of the party in the 
House and Senate, the chairman of 
the party’s national committee an 
the man to whom he has deputized 


most of the executive work of his}. 


position. Such a group as these cer- 
tainly must be regarded as entitled 
to direct political programmes, 80 
far as in individual can do so. 

This is what makes it particularly 
significant that the seven immedi- 
ately got together and issued a pub- 
lic statement assuring the business 
world that the policy of the party 
would be one of co-operation in the 
efforts of the president to revive 
prosperity and to maintain a sound 
economic system. 


No General Tiriff Revision 

The tariff, in which Canadians are 
particularly interested, became a 
subject of special reassurance, The 
seven announced that there would 
be no attempt at another general 
revision, but that Democrats would 
favor delegation of further changes 
to non-partisan experts. ~ . 

This pledge becomes the more sig- 
nificant because Chairman Rasko 
two days earlier, made a personal 
declaration in which he said that 
manufacturers should continue to re- 
ceive the full protection needed to 
offset differences in costs of produc- 
tior. between this and other countries 
and tq maintain the present high 
level of wages and living in the 
United States. Here was a frank 
acceptance of the principle of pro- 
tection as a means of helping indus- 
try, and Mr. Raskob’s view is ad- 
vanced to a degree of importance 
much greater than could be given 
to his individual though} by the 
agreement of his associates. 

Canadians, therefore, who may 
have regarded the election as a popu- 
lar omeecen of the tariff policy 
of the United States and a promise 
of ‘an early change appear to be 
flioomed to disappointr ent. On the 
other hand, Canadians may be urged 
to consider that hard times and good 
times in the United States are re- 
flected in Canada; that increase of 
buying power in the one country 
more than offsets any obstacles to 
trade which are created by tariff 
barriers. 

Business Reassured 


It probably is true that the Demo- 
cratic statement was intended to 
head off any alarm which the elec- 
tion might have aroused amon 
business men lest the results shoul 
bring another long period of eco- 
nomic disturbance through rty 
strife. A further motive doubtless 
was that the leaders wish to elimin- 
ate the tariff and other economic 
questions from the politics of the 
early future and effect a concentra- 


rather than saving should be our 
gospel, 

From this initial fallacy of Profes- 
sor Foster and Mr. Catchings it is an 
easy step to the alluring doctrine, of 
which we are hearing a good deal now- 
adays, than in time of depression one 
helps the situation along by buying 
things one does not need, Probably a 
contributing cause of the unsound ele- 
ments in our recent years of prosper- 
ity was this persistent cult of buying 
and oe things one did not need, so 
that for the production of such things 
the country becomes over-equipped. For 
relatively few families, to take a fa- 
miliar example, would the possession 
of a second car add more than a trifling 
increment to the healthful and agree- 
able functioning of the family’s activi- 
ties. If one car has been worth to the 
family, say $1,500, a second car would 
perneee not be worth $100, measured 

y the heightening it could bring in 
a dynamic way of the healthful func- 
tioning, of the family. But the pur- 
chase of second cars was urged with 
a ballyhoo heard throughout the coun- 
try. Automobiles were merely a single 
example of the lavish purchase of 
things at a cost far beyond their real 
worth to the purchaser, To a man 
with work to do, a dinner may be worth 
a dollar and a half, but after he has 
eaten it the immediate value to him 
of another dinner, for his own iper- 
nena consumption, will be precisely 
nil. 

Of course, when an orgy of spending 
for luxury, at prices fixed in a seller’s 
market and not measured by the worth 
of the things to the purchaser—when 
such an orgy ends, readjustment mast 
recognize the pathological condition, 
and temporary remedies may have to 
be applied which under ordinary cir- 
cumstances would: be inadmissible. 
But in the attempt to revive the de- 
mand for things not wanted and cost- 
ing more than they are worth to the 
purchaser, it is difficult to see eco- 
nomie salvation. 

Such a philosophy would logically 
approve the wholesale tearing down of 
houses by owners who could afford it, 
for it would give a vast amount of 
employment to architects, carpenters, 
masons, bricklayers and plumbers! 


Second in Empire 

Canadian Gazette, London.—Canada 

now the second manufacturing 
country in the British Empire, second 
only to Great Britain itself. Let this 
fact sink into the British mind and 
there will be a better understanding 
of Canada’s position in relation to 
inter-Empire trade. The development 
of Canadian industrialism has entirely 
changed the character of the Empire 
trade problem since the days of Joseph 
Chamberlain. 


Stop Me If You’ve 
Heard This One 


Case Howard, Canadian Bank of Com- 
merce agent in New York, said in a 
recent speech: 

“You must be real exporters in eve 
sense of the word. Not like the fol- 
lowing dark colored business man. 
Bones met a friend on the street and 
the following conversation ensued: 

“Bones: ‘What am you doin’ now, 
Sambo?” 

“Sambo: ‘What is I doin’ now? Oh! 
I’se an exporter.’ 

“Bones: ‘What's you-all mean by dat, 


—an exporter?’ 
The Pullman 


is 


“Sambo: ‘Yis-suh! 
Company done just fired me!’” 


tion on the repeal of prohibition as the 
issue for the next presidential cam- 
paign. 

Whatever the underlying thought, 
the declaration becomes one of the 
most amazing developments that 
ever has arisen in the politics of this 
country. The Hoover administrtaion 
was the subject of attack throughout 
the two years peo this cam- 
paign. The result of the election was 
a distinct expression of popular 
condemnation. Yet the victory of the 
opposition is barely assured before 
its leaders publicly proclaim a sub- 
stantial conversion to very ideas of 


d| correct government which apparent- 


ly have been repudiated. 
Now Bi-Partisan Leader 

On the surface, President Hoover 
appears to have been given the op- 
portunity to advance himself from 
the status of a partisan to that of a 
bi-partisan leader, His conceptions 
of the practicability of maintaining 
and advancing national prosperity 
through governmental action have 
been adopted as the thought of those 
whose efforts at political power 
sought to discredit him. Instead of 
suffering repudiation, the president 
is in the position of a man whose 
adversaries have been converted to 
his views as soon as an election 
compelled them to accept responsi- 
bilities. 

This turn in events naturally will 
increase tly the importance of 
the flexible provision of the tariff 
law, since that already provides a 
bi-partisan commission ‘of experts 
such as the Democratic leaders rec- 
ommend. This flexible provision 
offers Canadians their mee neee o- 
some of the more severe features © 
the new pro ve tariff of the 
United States may be modified. 
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Provincial, Municipal 
and 
Corporation Securities 


R. A. DALY & Co: 


80 KING STREET WEST 
TORONTO 


lnvestment of Savings 
in Bonds 


Out of each month’s income careful 
investors are now saving a proportion 
for investment in carefully selected 


bonds. 


Investment suggestions will be sent 
upon request. 


Addtins vit ‘ohavest oli 
A. E. AMES & CO. 
Deshase Betldihal 1889 


TORONTO 


Intelligent forecasting saves 


Many detours a a 
The highway to success ~~ — 


Detours in business mean delays and expense. This is the 
time to eliminate them. We will prepare definite statistical» _ 
analyses of your operations—sales and manufacturing cost 
statistics or general statistics, the result of research, In. 
intelligent forecasting our service is a great economy. = 


Our man will briefly outline our procedure. Our book,  - 
CHARTING COURSES, might interest you; no charge. 


Recording & Statistical Corporation | 


MONTREAL: 407, McGill St. 
BOSTON 


NEW YORK 


TORONTO: 137 Wellington 
_ CHICAGO 


PHILADELPHIA 


MOOSE JAW 


Livestock and Packing Centre 


‘ As the pivotal point of the 
natural that Moose Jaw shoul 


ne provinces, it is only 
be a great livestock centre. 


On the West lie the great ranching areas; to the East lie 
eat grain growing areas and abundance of winter feed. 
m the West come the unfinished cattle of the ranches 
and in Moose Jaw they find a ready market and are dis- 
tributed in an area where abundance of feed enables them 
to be finished and prepared for consumption. 


In 1919 the stock yards of the Southern Saskatchewan 
Cc rative Stock Yards came into existence and today 
fulfill their mission with expedition and steadily increas-— 


ing 


These are 


5,000 sheep. 
are illustrated b 


The organization has grown rapidly and the 


presse 
stock yards now contain 370 pens, of which 117 are covered. 


ble of housing 7,000 cattle, 3,000 hogs and 
he excellent facilities for handling livestock 
the fact that 18,000 sheep and lambs 


passed through the yards in one single day in 1929. 
Establishment of modern packing plants in Moose Jaw 


was a natural development of its 


wth as a livestock 


distributing centre. In 1926 the Swift Canadian Company 
purchased a plant in Moose Jaw, while in 1927 the Harris 
Abattoir built a large unit adjoining the Stock Yards. 


These com 
cattle as they are shipped from t 
cases the packing houses 
the cattle themselves, 


Moose Jaw be 


when the 
Rebellion 


nies are in excellent — to pick the finest 

ranches, while in some 

purchase with a view to finishing 
a 


n to become a trading point for livestock 
C.P.R. first reached the city at the time of the 
of 1885. Today, Moose Jaw occupies an out- 


standing position as a market for cattle of high quality 
and as a livestock and packing centre in Western Canada. 


| 


We 


. For further particulars on the advantages of Moose Jaw 


as a packing centre, write: 


The Commissioner, 


THE 


BOARD. OF TRADE, 


or 


The Industrialisation Committee 


Moose Jaw, Sask. 


November 13, 1980 
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TWELVE DISTRICTS 
SHOW DECLINES 
IN TAX REVENUE 


| Montreal Still Leads in 


’ now ranks third 


rary where you can 
‘browse to your heart's con- 


‘a staff of trained employees 
to serve you, courteously, 


_. cordially, unobtrusively, so 


‘that your satisfaction can 


* 


BUFFALO sT.LoUtSs 


MEVELAND NEW YORK 
(Hote! Pennsylvania} 


Payment_of Federal 
- Income Tax 


LONDON LEAPS AHEAD 


Now Ranks in Third Place— 
According to Figures for 
First Six 
Months 


Montreal district still leads all 
other parts of Canada as the chief 
source of Federal income tax rev- 
enue, according to.an analysis of the 
figures covering income tax returns 
made by The Financial Post, for the 
first six months of the fiscal year. 
In that period (ending September 30, 
1930) almost one-third of total in- 
come tax revenue was collected from 
Montreal district, which yielded $20,- 
424,000 out of a total collection of 
$65,380,000. 

Toronto comes next with $17,376,- 
000 and the rapidity with which that 
district is catching up with its older 
and more wealthy rival, is indicated 
by the fact that during the period 
under review, Toronto’s income tax 
returns increased about $440,000 over 
the preceding year, while the in- 
crease in Montreal district was only 


' $157,000. . 


London Leaps Ahead 

The most spectacular showing of 
any district is made by London, which 
i among all parts of 
a, according to the new six 
months figures. Income tax receipts 
from that district during the first 
of the current fiscal year in- 
creased no less than $902,070, or 15 
cent, which is the largest actual 
increase and one of the largest _per- 
centage increases for any district’in 
Cannia. London district as a source 
of income tax revenue, now supplies 
nearly 10 per cent of the total Cana- 
dian revenue, exceeding that of Van- 
couver, Hamilton and Winnipeg. Un- 
til this year rane rp a to eer) 

in third place alongside. Montreal an 
os but the new figures indicate 


for the time being at 


—- now a firm hold on t 


ce. 
Out of a total of 21 districts, 12 
show s for the first six 
months of 


the corresponding period a year ago 
although the hat scenes for all 
districts is 3.7 per cent ahead this 
as. com to last. ‘The most 

ic a e is in ton dis- 


“| trict which dro $198,611 or 55 


per cent. What is known as 
office” shows a decline of 49 per cent 
but the actual figures are very small. 
London made the best gain in poirt 
of view a —— revenue, while i 
made the best percentage ga 
with a jump of 29 per cent. Belleville 
is another district to make a substan- 
a gain, the ——— for this area 
i .5 per cent. 

The following table shows in detail, 
the income tax oo for all parts 
e percenta 
in the first six month? of this 

d-with a year ago: 


3 
87,198 — 3.1% 
856,157 692,686 + 6.6 
«eee + 639,748 488,018 =» a6 
1,096,612 1,083,747 — 5.7 
226,818 20,424,064 + .78 
*is0.267 "160.666 65" 
Kingston aeve 359,267 J _ 
le eee” 398,499 497,572 +425 

Toronto .... 16,938,388 17,376,816 + 2.5 
Hamilton ..< 5,080,5 5,350,052 + 6.8 
London ..+s- 6,136,888 6,038,454 +17.5 

William 28 3 


38,387 
Halifax ..+«. 
St. John 
Quebec eevee 
Montreal. ... 
Ottawa <eees 


1, 29 
420,950 —18.4 
4,567,256 +12.2 

20,156 —16 

4,756 —49 


Totals .... 63,020,680 65,380,805 + 3.7% 
¢Increase or decrease from 1929-80. 


To Erect Salt Plant 

The Arden Vancouver Salt Company 
proposes to erect shortly a refining 
lant on False Creek to refine about 
0,000 tons of salt yearly, bringing the 
raw product either from California or 
from the evaporation beds in the Brit- 
ish West Indies. 


New Building for C, N. E. 


Another permanent building is to be 
erected at the Toronto hibition 
grounds at a cost of $1,000,000, to be 
used a sabes aoeare -— on. 
Th ildi already presen 
yrouada ave wained at over $20,000,000. 


Business Coitd 


1930-31 as compared with | ;,, 


ead | these figures is as an 
stimulus 


THE FINANCIAL POST 


itions in Vanada 


- Little Change Noted in Past Week 


Commodity Prices: 
Tron and Steél: 
Foreign Trade: 
. Car Loadings: October 
Employment: 
Stock Markets: 


Credit: Ample 


autumn wheat crop financing. 


Stock 


Wholesale 
to 81.4 in 


Reception to new automobile models 
awaited with interest. 


Canada. and Russia vieing for wheat 
export leadership. 


Trade unions repost 9.8 p.c, of mem- 
bership idle in 


Canadian stocks holding well against 
last week’s N. Y. slump. 


and commodity markets find 
little definitely cheering news as yet. 


rice index 


falls 1.1 points 
ctober. . 


loadings down 15.5 per cent. 


United States 


Chicago wheat at lowest level sincg 
January, 1902, 


Steel plant operations decline to 47 
per cent of capacity. 


Export demand for copper attains con- 
siderable volume. 


Current loadings 15 per cent below 


1929 level. 


ctober. 


commercial credit despite 


Central Station Output 
Gives Encouraging Index 


Of Business in Canada Preliminary Estimate 
orts of Power Also at High Level and 7 Per Cent 


bove 1929 Figur 


e—Now Form 10 Per Cent of, 


Total Output —Individual Firms Can Stimu- 
late Business Upturn 


A Weekly Review of Business Conducted by The Financial Post 


In these days of generally declin- 
i: g business indices, it is encourag- 
ing to find one important business 
field in which current statistics are 
still above the 1929 level. 

We réfer to the output of central 
electric stations in Canada,.and also 
to the export of power from these 
stations tothe United States. Actu- 
ally for the first nine months of the 
year the output of all central elec- 
tric stations in was 1.8 per 
cent above the output for the same 
period in 1929, which was the previ- 
ous high record for the industry. 
Of course there has been a slowing 
up in the rate of increase, as evi- 
denced by the fact that central sta- 
tion output as“at September, 1929, 
was 11 per cent ahead of the output 
the same period of 1928, but 
nevertheless the fact that there is 
an actual gain over 1929 is decidedly 
encouraging. 


Fall Stimulus Indicated 
Another interesting application of 
ication of 
the de of to business 

In 1930, the average daily 
output for September increased 
5.2 — -ent over the preceding 
month, as compared with an increase 
of 5.7 per cent in the same two 
months of 1929 and an increase of 


n. Pr, 
less than 1 per cent in 1928. The | Fraser Cos. 


actual volume of electricity produced 
in September, however, was 3.3 per 
cent less than that of a year ago, 


while in 1929 September ou was 


15 per cent higher than in the same le 


month in 1928. September; 1928, 
output on the same ‘was 
about 6 per cent above the same 
month in 1927. It is interesting to 
note here that while Canadian out- 
put for the year to date is nearly 2 
p:: cent ahead of 1929, the same 
index in the United States is about 
4.5 per cent lower, as is also current 
monthly output in the States, The 
Canadian increase is due largely to 
the substantially increased output of 
the Maritime vinces, 

Then as to exports, the figures are 
even more encouraging, for it is 
found that in every single month of 


the year our .exports of electric P 


power to the United States have 
shown an increase over correspond- 
ing 1929 ‘figures, and that in Sep- 
tember, 1930, power exports stood 
at 153,656,000 kilowatt hours which 
is within close reach of being the 
highest monthly export of power 
ever record «. ‘ine average daily ex- 
ort of poser during September was 
122,000 kilowatt hours, which has 
only been exceeded once, namely in 
September, 1927. Exports for the 
first nine months of the year are 7 
per cent ahead of the same period 
in 1929. ; 
Exports Now 10 Per Cent 


Electricity is exported from Can- 
ada only by a license granted by 
the electricity and gas inspection 
service of the Department of Trade 
and Commerce at Ottawa, and last 
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Business 


* Indicators 


Compiled Weekly by The Financial Post 


GC. P. R. Gross earn. (Oct. 31) .. $ 
C. N. R. Gross earn. (Oct. 31) .. $ 
Car Loadings (Nov. 1 

Common tock Index 

Produ 


n— 
Pig Iron, tons (September) eee 
Steel, tons ( 
Newsprint, tons 
Automobiles (September) 
Boots and Shoes, pr. (September) 
Flour, bbls. (Septemebr) . 
Mineral Production— 
Gold, oz. (August) ...s« 
Silver, oz. (August) 
Nickel, tons (August) ......» 
Copper, tons (August) sessss 
Lead, A ) 


1,624,238 
169,621 
2,086,001 
4,544 
13,046 
12,770 


Weekly 


Latest Cumulative Jan. 1, to date 
1930 192 


1980 1 9 
5,280,000 $ 6,275,000 $ 146,800,000 $ 174,281,000 
6,820,604 § 


7,983,787 § 188,788,915 $ 225,936,823 
72,488 2,718,769 8,050,258 


621,716 
810,851 
1,897,871 
138,622 
18,346,000 
11,816,870 


1,816,120 
17,258,696 
36,787 
104,891 


99,000 
227,670 
18,817 
1,787,939 
1,282,558 


164,436 
2,209,770 
8,721 


14,324,629 


1,264,728 
15,965,148 


18,117 
1,100,814 


1,492,973 
136,056 


8,231,748 $ 
2,617,420 $ 


11,081,706 $ 
38,382,100 $ 


116.2 


87,900,000 $ 
81,046,000 $ 


8,534,060 


 § 

Construction— ¥. ? 

Building Permits (Sept.) <+s++ ; 
Contracts (October) «.+ssess 


te 
Employment Index (Oct.) «++ 
Trade— 
Imports (September) 
ports (September) 


Petroleum, 

Coal, tons (Septe ) 104 
Exports of Key Produacts— 

Newsprint, ecwt. (July) . 
(September) 


Automobiles, 
September). 


Population— 
igration (September) 
Immigration (July) ..-secesese 
Finance— 
Failures, No. (Sept.) 
Failures, Liabilities (Sept.) 
Debits (September) 
Bond Sales (October 
Insurance Gales (Sept.) .. 
Wholesale Prices (1918—100)— 
General Index (September) 
Iron (August Seoeeeecereeee 
Cottons, TAW cesesececccesece 
Grains eeeresereceeresee 
Live stock ecoeeeeneseecees eee 


Pe 


105,478,558 
2,046,866 


8,981,195 
4,047 
27,817,058 
784,849 


1,427,959 


4,702 
8,883 


192 
2.081,447 $ 
.» $2,967,181,800 $8,469,571,806 $27,887,943,009 $33,976,110,701 

$ 153,291,037 $ 57,816,600 § 
-» S$ 89,648,000 $ 


18,222,019 
690,165 


25,461,651 
82,246,509 


186,011,089 
498,727,500 


111,392 898,802 


4,467,581 $ 21,276,478 $ 
5,179,068 $ 21,785,812 $ 


17,117,017 $ 123,844,489 $ 
57,083,600 $ 393,146,800 § 


125.6 


99,380,000 $ 
87,751,000 § 


4,273,871 
3,550,000 
65,563,000 $ 
79,579,689 

1,636,257 


8,993,844 
6,835 
7,409,809 
492,381 


1,477,117 


9,302 
16,465 


150 
1,710,194 $ 


989,584,000 
862,576,000 


64,596,786 
93,296,967 
617,822,600 
723,229,383 
12,943,817 


27,555,312 
75,292 
151,818,042 
7,876,824 


12,901,585 


51,827 
117,824 


1,725 1,589 


36,648,414 $ 26,618,648 


798,671,000 $ 
668,244,000 $ 


47,859,866 
59,638,000 
689,568,600 $ 
790,740,446 

12,859,433 


27,833,264 
85,831 
124,528,771 
5,306,922 


13,144,248 


36,158 
80,178 


459,154,985 


646,973,809 
449,197,000 


48,911,000 $ 425,295,000 


97.8 
93.8 
106.5 
109.8 
129.9 


Rpeeeee 
severe 
petere 
weeeee 
Rerras 


a 12 firms contributed to the total. 
xports in the first nine months of 
1930 reached over 10 per cent of the 
total central station output. A tax 
on this export has been imposed a 
the Government since April 1, 1926, 
which amounts to shree-one-hun- 
dredths of one per cent per kilowatt 
hour. The revenue from this source 
for the fiscal year ending Mar. 31, 
1929, was $351,000. The following is 
a list of the firms ons pees 
from Canada to the Uni tates 
with the amount of such export duf- 
ing the fiscal year ending Mar. 31, 
1929. It will be noticed that two 
firms export a certain amount of 
surplus power in addition to power 

regular way. 

Kilowatt hrs. al 

ou 

for export = 

$09,506,000 3,362,109,700 

407,120,900 407,120,900 


443,604,762 918,814,787 


621,620,808 
182,400 182,400 


288,001,200 
17,264,700 22,806,288 


10,164,151 18,027,700 
807,572 


158,576,500 


513,290,600 
2,357,524 
12,990,450 

69, 234,38 

8,282,300  28,591,1 
Totals .......+++ 1,604 6 6,284,222,677 
Some encouraging facts concern- 
ing industrial activity in Canada at 
the present time are given by S. H. 
general manager of the Can- 
adian Bank of Commerce, this week. 
According to Mr, Logan, Canadian 
manufacturi activity is at the 
resent time being conducted on the 
asis of 1927 output, while that of 
pe, as a whole, is on the basis 
of 1926 and the United States as in 
1924. Mr, Logan also points out that 
Canadian export trade includes a sur- 
prisingly aree proportion of manu- 
actures made from imported raw 
materials and on the whole between 
50 and 60 per cent of our exports are 
comprised of processed goods, not 
raw materials, as it commonly sup- 


osed. 

“Accordingly.” says Mr. Logan, 
“once purchasing power in the older 
countries is re-established and the 
markets for the major commodities 
become normal, Canadian industry 
may revive as quickly as it has re- 
acted to the present deflationary in- 
fluences.” 


How to Stimulate Trade 

, Just when this upturn will come 
is of course the major problem 
which all business men and econo- 
mists are trying anxiously to solve 
at the present time. Benjamin 
Baker, writing in the New York 
Annalist on November 7, says: 
“Quite possibly business men here 
and there will initiate an upward 
trend in business by successful ven- 
tures in estimating the temper of 
customers in their particular lines. 
Apparently an upturn will certainly 
be produced when the more durable 
goods in the possession of consumers 
show so much werr and tear as to 
convince their owners that they must 
replace old goods with new. The 
practical question for the business 
man is how far, if at all, he can cor- 
rectly foresee and meet this ultimate 
rising demand for new goods. If he 
can stimulate it effectively on a large 
scale he can hasten the recovery of 
business.” 


Australia Reflect: 


Business Depression 


The following peemety of general 
merchandise conditions in Australia, 
has been received from the assistant 
trade commissioner at Toronto. “Busi- 
ness generality continues to reflect the 
financial depression. Ing all branches 
of trade turnover represents a heavy 
decrease on that of a year ago, and 
there is no sign of any marked im- 
rovement in the near future. Build- 
ng operations have declined to small 
proportions, and this position is dis- 
closed in the reduced consumption of 
paints and oils, 

“For similar reasons slackness is 
apparent in the timber trade, where 
large stocks of imported timbers are 
held which have not had to bear the 
recent increases in duty. In the gro- 
cery section, demands are of a hand- 
to-mouth character, as the desfre of 
retailers is not to carry more stocks 
than are necessary for current and 
near future requirements.” 


Seek Indastrial Information 

During the past ten days the Indus- 
trial Development Board of Manitoba 
has received more enquiries from con- 
cerns contemplating entering the Cana- 
dian field than they have received from 
the previous two months combined, and 
in addition several representatives of 
United States concerns have been in 
nee gathering first hand informa- 
tion. 


Gold Output Shows Gain 
Gold production in the Province of 
Ontario for the first eight months of 
the year is valued at $23,287,735, an 
increase of over $1,260,000 in value 
as compared with the corresponding 
period of 1929. 


Trade unions report 21 
membership unemployed. 


Bearish election aftermath brings mar- 
ket to lowest level since 1927. 


October bank clearings off 41 p.e. from 
1929, but increase 12 p.c. over Sept. 


Election 
major le 


per cent of 
/ 


recludes possibility of an 
gislation for two wie re 


TOBACCO 
UP 24 PER CENT 
FROM LAST YEAR 


Shows Production About 
36,700,000 Ibs. 


Tobacco production in Canada for 
1930 is estimated at 36,712,700 
pounds, —_ sons 41,291 os 
accor a prelim repo 
issued week by the Dominion 
Bureau of Statistics. This compares 
with 29,786,000 pounds grown from 
37,700 acres in 1929 and 41,956,375 
pounds from 43,138 acres in 1928. 

The following table shows esti- 
mated production in the three prov- 
inces of Ontario, Quebec and British 
Columbia for 1930 and 1929: 


Tobacco Production 
Area Production Area Production 


Acres Ib. Acres Yr 
pe es 100 7,860 221 144,700 
Rt. ccs 


. 87, 

+ 28,300 21,318,250 32,170 28,078,000 
P. Q «++ 9,800 8,880,000 9,000 8,490,000 
Totals .. 


87,700 29,786,000 41,891 36,712,700 

Commenting on the tobacco situation 

in Canada at the present time, the 
Bureau says: 

“The season of 1930 saw a continua- 
tion of the trends of production which 
have been noted in the t two or 
three years. In Ontario the centre of 

roduction of bright flue-cured is mov- 
ng from the Old Belt in Essex to the 
New Belt of Norfolk, Oxford and 


Elgin. In 1929 it was estimated that 
about 4,200 acres were wn in the 
former and about 10,800 in the latter 

During the. season just closed, only 
8,150 acres were produced in the Old 

Belt as compared with 14,000 in the! 
New Belt. The production of the dark | 
types continues to decrease, that of 
dark air-cured from 1,150 acres to 550 

acres and dark fire-cured from 2,970 to 

2,365 acres. Following the short crop 

of Burley in 1929 the ac devoted 

to this type has increased from 8,820 

to 11,805 acres. 

“In Quebec there has been little 
change in the production. A tendency | 
toward a greater production of the! 
cigar varieties is noted in the northern 
district (L’Assomption-Montcalm and) 
contiguous agunties). The feature of | 
the British Columbia situation is the, 
on increase in the area given over: 
to the production of bright flue-cured | 
tobacco, in 1929, 26 acres; in 1930, 197 
acres, The quality of the — ap- 
pears to be improving sufficiently to 
satisfy the requirements of local manu- 
facturers. 

“Production in the Ontario districts 
was adversely affected by the drought 
conditions obtaining throughout June, 
July and August. Hail in Norfolk 
damaged nearly a thousand acres. Kill- 
ing frosts did not appear until nearly 
the middle of October, however, and 
consequently there was plenty of time 
to complete the harvest. Rain early 
in September ameliorated the condi- 
tions resulting from the drought to 
some extent. The weather in Quebec 
was, as a whole, rather favorable. Some 
localities had a little too. much rain 
during June, however, particularly in 
the southern district. Weather condi- 
tions in British Columbia were 
erally satisfactory.” 


Bank Debits Show 
4 p.c. Seasonal Gain 


Bank debits in Canada showed a sea- 
sonal gain of 4 per cent in September 
as compared with August, although the 
total for September this year was about 
14 pér cent below the same figure for 
1929. The ‘increase for August was 
due to the approximate maintenance of 
productivity in September and an in- 
crease in speculative trading. Quebec 
was the only area to show an appre- 
ciable decline, the gain in the prairies 


being 22 per cent and in the Maritimes 
7 per cent. 
he cumulative total in Canada for 
the first nine months of the year was 
000,000, a decline of nearly 18 
.c. from the same period of 1929. 
inancial transfers in the first nine 
months of 1930 were also smaller than 
in the same period of 1928, but were 
greater than in the correspondi 
months of the other years of the recor 
which commenced with 1924. 

The relative decline of 19.2 p.c. in 
British Columbia in the first nine 
months of 1930 from the high level 
of the same period of 1929 was greater 
than that in any other of the five eco- 
nomic areas. Ontario showed a decline 
of 18.8 p.c. and Quebec was down 18.3 
t The Prairie Provi 
5.5 p.c., and the drop 
Provinces was 11.4 p.c. 


gen- 


s were down 
the Maritime 


Esmond Mills to Establish Here 
Announcement 
Mills of Esmond, R.I 
establish a Canadian 
Granby, Que., to cater to Canadian 


VOCA 


spinning-wheel, whirring far 


I into the night, provided the ac- 


companiment to our grandmother’s 
lullaby, for her work never ceased: 


In those days, people were born to 
work or they were born to play, and 
the dividing line was seldom crossed: 


The new household servant—electri- 
city—by performing much of the 
housework that was formerly done by the 
housewife, has made it possible for her to 
devote more and more hours of the day or 
night to social duties and even to political 
affairs. Nowadays, it is not only the Duchess 
who is a leader of community thought and 
activity—modern society is benefitting from 
the rich experience of individuals from all 
walks of life: 


Certainly, to-day, woman’s vocation is to 
wield an influence not only in her primary 
field, which is the home, but also in national 
and civic affairs. There she has the oppor- 
tunity to weave into our social fabric those 
designs and patterns which benefit our- 
selves and our children. 


Nosthern Electri 


TOMPANY LIMITED 
ical Service 
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A National 


DO YOUKNOW 


That there are 413 texe 
tile mills in Canada, 
with «a capital invest« 
ment of nearly $200, 
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214 ST. JAMES STREET WEST 
Affiliated to 
BARCLAYS BANK LIMITED 


54 LOMBARD ST, LONDON £, CG, & - - 


A COMPLETE 
BANKING SERVICE 
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REED, SHAW & McNAUGHT LIMITED 


INSURANCE BROKERS 


FIRE PROTECTION ENGINEERS 
Roy1l Bank Bldg. — Montreal 
64 Wellington St. West — Toronto 


HARDY S. FERGUSON AND COMPANY 
Consulting Engipeers 
200 Fifth Avenue, New York City 
0 MW efera Errfeim Hember AEE ELC | 
~ Pulp saull Papa Mills SS Power Developments 


~ GEORGE F. HARDY 
305-309 Broadway, New York City, N.Y. 
Member: 
Am. Soc. M.E,  _ Eng. Inst. Can. 


Paper and Pulp Mills | 
Hydro-Electrie and 
Steam Power Plants 
Plans and Specifications 


: Designed—Constra ‘ v6 1 trnction Supervised—Appraised 
LAMBERT & GERMAN 
_ | 924 University Tower, Montreal 
‘Walser Lamabert Horace H.: German 
fe i M.LN.A. 
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LIMITED. 


‘2 Atlantic Sugar Refineries 


General Offices 
485 McGILL STREET 
MONTREAL 


Saint John, N.B. 


Abitibi Power & Paper 
-~ Company, Limited 
: TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que. Sault Ste. Marie, Ont. 

Beaupre, Que. Iroquois Falls, Ont. 

Sturgeon Falls, Ont. Smooth Rock Falls, Ont 

Espanola, Ont. Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Nacemesink 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


The 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons. Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


(SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 

Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


~* Suecessor and Operating Company of 


paer-Geiption Paper Com Limited, 
Shawinigan Falls, ion ce 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
oti Company 


mited, 
Pembroke, Ont. 
Port Alfred eolp and Paper 


on, 
Port Alfred, Que. 
Wayagamack* Pulp and Paper Co. Ltd., 
Three Rivers, Que. 
Anglo-Canadian Pulp and Paper Mills 
- Limited 


m et cy 
Quebec, P.Q. 
Head Office: 


Canadian Pulp and 


ST. MAURICE MILL 
OF CANADA POWER 
MAY BE CLOSED 


Orders on Hand Only Suf- 
ficient for Three Weeks’ 
Work 


From Our Own Correspondent 

MONTREAL.—Strenuous efforts 
are being made to keep the St. Maur- 
ice mill of Canada Power and Paper 
Corp. in operation in face of declin- 
ing orders. The plant has been run- 
ning at fairly full capacity during 
the summer on boat shipments but 
at present has only sufficient orders 
on hand to warrant running for three 
weeks out of the next two months. 

Some tonnage has been transferred 
to the St. Maurice plant from other 
units but prospects for a shut down 
are apparent. No definite decision 
regarding a closure has been reached 
officials stated, in reply to a rumor 
that the plant might be closed for a 


year. 
Has Four Machines 

The St. Maurice mill is equipped 
with 4 machines capable of produc- 
ing 263 tons of newsprint daily. In 
addition the plant has a capacity of 
25 tons of board and wrapper a day. 
The first two newsprint machines 
were installed in 1917 and the sec- 
ond two in 1924. . 

The Thunder Bay mill of the 
Thunder Bay Paper Co., in which 
Canada Power and Paper Corp. con- 
trols a half interest, is operating 
temporarily though it has only run 
intermittently for the past year. 
order was received at the end of 
October for 24,000 tons of newsprint, 
representing ten days operations at 
capacity. 

Lower Earnings Indicated _ 

Speculation as to current earni 
of Canada Power and Paper Corp. 
rife. No figures have been published 
during the current year to date, but 
current prices for newsprint coupled 
with lower shipments do not make 
an encouraging outlook for profits. 

This factor was stressed by Archi- 
bald Graustein, president of Inter- 
national Paper and Power Co., in 
recent statements. While he has said 
that earnings from his company’s 
hydro-electric developments are sat- 
isfactory he admits that this gain 
has been offset by lower volume of 
—_ a ae a eovallee in 

e a per business. 

. Seenrithes Show Decline 

Securities of Canada Power and 
Paper have reflected the uncertain 
situation which surrounds the com- 

y. The 5% per cent debentures 
tans sold down from a high of 
around 75 to a current low level of 
about 31 during the past ten months. 
The common shares have shrunk 
from 16 to 4. ; 

On the other hand the securities of 
Canada Power and Paper subsidi- 
aries, which underly the parent com- 
rs debentures have held up fairly 
well. -St. Maurice preferred 
quoted around 80; Belgo Canadian 7 
per cent preferred has a 
tween 101 and 90 this year. Port Al- 
fred preferred is traded around 77 as 
compared with a high of 91. 

Faced With Difficulties 

Canada Power and Paper is faced 
with a difficult situation. That a 
remedy is being sought is indicated 
in the reports that the company is 
seeking to effect a merger with other 
newsprint companies. There is no 

rospect of an immediate betterment 
in the newsprint industry; improve- 
ment must be regarded in terms of 
years only. 

Canada Power and Paper has made 
provision for the future in its affili- 
ation with Hearst interests through 
an exchange of stock for shares of 
Dominion Newsprint Co., while long 
term agreements recently announced 
with the Curtis interests and the 
Baltimore Sun would appear to pave 
the way for stabilized sales over a 
period of years. 


STANFORDS’, LTD. 
OCTOBER S 
SHOW GOOD GAIN 


Preferred Shareholders] c=. 


Approve Plan Borrowing 
Working Capital 


From Our Own Correspondent 

. MONTREAL.—Sales of Stanford’s, 
Ltd., in October showed an increase 
of $28,488 over September.’ The vol- 
ume of sales for the period Septem- 
ber 28 to November 1 aniounted to 
$126,348 compared with a total from 
ene 1 to September 28 of $97,- 
855, an increase of 29.1 per cent, 

Preferred shareholders have ap- 
proved a plan to place a first mort- 
gage on the fixed assets of the com- 
pany. The meeting was called so 
that preferred shareholders might 
give the necessary permission for 
the company to borrow $150,000. Of 
this $100,000 will be used to pay off 
a loan from the bank, secured by a 
mortgage now existing, and the bal- 
ance of $50,000 would be available 
as working capital. 

Under New Management 
Management of Stanford’s, Ltd., 


is now in the hands of Wm. B. Nichols | A 


& Co. Inc. a New York company 
specializing in the management of 
chain stores, The management con- 
tract was signed following a marked 
decline in earnings in the fiscal year 
ended August 30, 1930. 
_ Operations in the period resulted 
in a deficit of $134,851 after pay- 
ment of dividends, as compared with 
a profit of $25,532 in the previous 
year. 
Make Further Provisions 

Further write-offs were made by 
the new management covering de- 
preciation for the past three years 
and sinking fund requirements on the 
preferred stock which brought the 
total deficit for the year up to $200.- 
780. No provision for depreciation 
or sinking fund had been made by 
the former management since the in- 
_— of the present company in 

Executives recently stated that 
new policies of economy. and up-to- 
date merchandising methods have 
been put into effect and operating 
expenses were being reduced, 


Good Apple Crop 

The Annapolis Valley apple crop for 
the present season will amount to about 
1,750,000 barrels. It is pointed out that 
this crop, although smaller than last 
season’s, wil] be better than the 1924 
to 1929 average and shipments have 
begun a week to ten days earlier than 
last year. 
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Newsprint Mills Closure 
Seen as Initial Move 
To Strengthen Industry 


Daily Capacity of 900 
Downs— 


Tons May be Involved in Shut 
Further Discussions Held by Newsprint 


Leaders to Seek Way Out of Difficulties 


From Our Own Correspondent 


MONTREAL.—Closure and pros- 
pects of closure of Canadian news- 
rint mills, though disheartening, 
is viewed as constructive by many 
who are watching developments in 


the industry. Observers hold that/|p 


recent shut downs may have a def- 
inite connection with the implement- 
ation of merger plans of leading 
newsprint companies. 

Overproduction has been menac- 
ing the newsprint industry for a 
number of years; the current busi- 
ness depression, with a consequent 
decrease in demand for newsprint 
in the United States, has accentuated 
the spread between supply and de- 
mind. Closure of mills may repre- 
sen the first step in plans to aes 
existing production into line wit 
market requirements, and place the 
industry, as a whole, on a firmer 
basis. 

Capacity of 900 Tons 
Abitibi Power & Paper Co. h 
announced the closure of its mill at 
Sault Ste. Marie. It is understood 
that the company’s mill at Espanola 


An is shut down. Canada Power & Paper 


is faced with the prospect of closing 
its St. Maurice mill while the plant 
of the Thunder Bay Paper Co., joint- 
ly controlled by Abitibi and Canada 
Power & Paper, has little work in 
prospect. - 
Assuming that all these mills are 
closed a daily productive capacity of 
about 900 tons of newsprint is taken 
off the market. Officials have made 
no definite statement in regard to 
the St. Maurice mill; in the case of 
Abitibi’s Sault Ste. Marie unit, it has 
been stated that the mill will be 
closed for an indefinite period. 


Have Far-Reaching Effect 

Whether these shutdowns are det- 
inite at - a arent re- 
0 n of gene operations 
following merger plans remains to 
be seen. Business conditions in the 
United States have <esulted in a 
lower demand for newsprint and 
shipments from Canada have de- 
clined this year. But in closing down 
the mills it is possible that the com- 
— in question had motives more 

-reaching than those governed 


I. P. & P. REVENUE 
IN THIRD QUARTER 
SLIGHTLY LOWER 


be-| President States October 


Earnings May Meet Pre- 
ferred Dividends 


From Our Own Correspondent 

MONTREAL.—Net revenue of In- 
ternational Paper & Power Co. in 
the quarter ending September 30 
amounted to $9,725,207 as compared 
with $9,919,714 in the same period in 
1929. After all deductions there re- 
mained a deficit of $651,004 as com- 


pared with a deficit of $1,187,904 last | 


year. The reduction in the deficit 
is largely due to the fact that no 
dividends were paid on the class “A” 
common stock in the third quarter 
of 1930. 

A feature of the report for the 
quarter is the smaller write-offs made 
for depreciation. The sum of $1,- 
837,288 was provided for deprecia- 
tion as compared with $2,530,837 in 
the same quarter in 1929, 

Earnings Comparison 

Following is a comparison of earn- 
ings: 

Third Quarter 
1930 


8 
9,725,208 
1,837,229 


1929 
$ 
9,919.714 
Depreciation 2,530,827 

Int. and disc. 
funded debt, income 
taxes and min. int. 


in subs. 4,742,182 


8,145,847 
< 2.170,978 


4,497,165 
2,891,722 
1,869,119 


974,874 
1,625,878 


1,022,603 
1,613,254 
597,254 


Pref. divds. 
Class eae 


Total dividends 1,625,878 2,210,508 
Net. deficit .....0. ees 651,004 1,187,90 
Prev. surplus ...+.. ee 11,894,727 16,824,764 


Bal. forward «.......+. 11,243,723 15,636,859 


October Profits Improved 


In a statement to shareholders, 
Archibald R. Graustein, president of 
the company, states that large addi- 
tional contract deliveries of power 
were commenced in October, and pre- 
liminary figures indieate that October 
earnings will exceed the dividend 
accrual on the preferred stock dur- 
ing the month. September ‘earnings 
were larger than those of July or 
ugust, due in part to reduction of 
administration expenses. 

It is further pointed out that the 
expected growth in income from the 
company’s Canadian power proper- 
ties and from increasing efficiency of 
its pe mills is one eee but 
to date its effect has been offset by 
lower volume of sales and lower 
prices prevailing in the pulp and 
paper business. 


Nine Months Down 

Earnings for the nine months end- 
ed September 30, 1930. amounted to 
$30,472,698 as compared with $33,- 
814,268 in the same period in 1929. 
The 1929 figures, however, do not 
include the undistributed portion of 
earnings for the first quarter on the 
common shares of New England 


Power. Association, then held by In- $1,250 


ternational Paper Co. Earnings and 
charges of New England Power As- 
sociation were not consolidated until 
April 1, 1929. 

Provision for depreciation in the 
nine months’ period amounts to $6,- 
830,456, a slight increase over $6,- 
753,983 written off in the first nine 
months in 1929, After all deductions, 
there remained $2,245,985 applicable 
to dividends on the shares of Inter- 
national Paper and Power Co. This 
compares with $2,430,668 in 1929. 
Surplus at September 30. 1930, 
amounted to $11,243,722 as compared 
with $15,636,859, reflecting the in- 


~ 


\ 
by the immediate situation ‘in the in- 
dustry. 
Should Aid Other Mills 

With a potential production of 
900 tons removed, operations at other 


improvement in demand for their 
products, Total rated capacity of 
Canadian mills is 11,700 tons daily, 
the spread } stween supply and de- 
mand would be narrowe materially 
by the reduction of this output by 
nearly 8 per cent. s 

October figures covering news- 
print operations are not yet avail- 
able. Production in September was 
195,490 tons as compared with 202,- 
043 tons in August and 227,665 in 
September, 1929. With this output, 
mills operated at 66 per cent of 
capacity in September, 1929. 

See November Improvement 

Shipments during October were 
higher than those of September, but 
the seasonal gain is not as apparent 
as it has been in former years. 
November, on the other hand, holds 
more promise as far as orders are 
concerned and though it is yet too 
early to make predictions for the 
current month, present indications 
point toa fairly brisk movement in 
newsprint. 

Meetings of newsprint executives 
continue to be held, While no state- 
ments have been published it is 
understood that discussions are get- 
ting around to the all im t 
— of valuation of pro es. 

efore any active steps tow "> 
ing newsprint companies could 
taken this vital factor will have to 
be thoroughly analyzed. 

Weed High Cost Mills 

Weeding out of high cost mills 
and ustment of capitalization 
w.ll also have to be considered in the 
case of a merger. Already mills are 
being closed down, for tonnage is the 
all important consideration at the 
present time. 

Observers of the newsprint indus- 
try do not look for a betterment in 
prices for some time;' accordingly 
the situation must be met by a re- 
adjustment of production, which, in 
turn, must lead to other adjustments 
all down the line. 


roads made by payment of preferred 
and common dividends. 
Following is a comparison of nine 
months’ figures: 
First Nine Months 
1980 1990 
380,472,698 23,814,268 


6,830,456 6,753,984 
on 


8,590,290 
6,344,805 
2,245,985, 2, 


4,874,247" 
1,197,347 


Pref. dividends 
Class “A” divds, ..0+s 


Total dividends .... 6,071.594 
Net deficit « 8,825,609 4,187,458 
evceveee 15,069,881 19,824,316 


we 11,243,722 15,636,858 


PATON MFG. ACTIVITY 
REFLECTED IN STOCK 


From Our Own Correspondent 

MONTREAL.—Increased activity at 
the plant of Paton Mfg. Co., as a result 
of new tariff regulations, has found 
some reflection in the market action 
of its stock The shares rarely make 
their appearance in trading but in the 
past week there has been more. activ- 
ity shown than during the past two 
years. 

The common stock in limited trad- 
ing sold down to a new low at 25 with 
a net loss of 81 points in October, but 
has recovered now to 30, The prefer- 
_ stock is currently selling around 


Renewed interest and gradual im- 
provement in share values haye prob- 
bably resulted from the speeding up 
of plant operations from about 50 per 
cent to 100 per cent of capacity. 

Paton Mfg. Co.'is the largest woollen 
manufacturing concern in Canatla and 
also the oldest. The mills at Sher- 
brooke have been in operation since 


lants should be quick to reflect any | y 


NATIONAL BRICK 
EARNINGS REFLECT 
BUILDING DECLINE 


Officials See Signs of Im- 
provement in Construc- 
tion Field - 
From Our Own Correspondent ; 
MONTREAL. — Though compara- 
tive inactivity in the construction 
business has found some reflection 
in sales of National Brick Co., it is 
reported that a fairly satisfactory 
showing for the fiscal yéar ended 
February 28, 1931, is expected, Earn- 
ings, however, will irobably show a 
decline from those of last year. 
Officials of the company state that 
there is a somewhat better feeling 
apparent in the trade and indications 
are that business is slowly picking 


PNet earnings of National Brick in 
the twelve months ended February 
28, 1980, were $316,446 an increase of 
$6,000 over the previous fiscal period. 
After all deductions, including pre- 
ferred dividends, there remained 
$72,730, or the equivalent of $3.51 a 
share on the common stock.. 
Received Large Contract 


One of the major contracts on 
which the company has been engaged 
during the current year is for the 
manufacturer of about 7,000,000 
bricks for the new University of 
Montreal. This represented one of 
the largest jobs the company has 
ever handl and has provided a 
valuable back-log afor the year’s 
work. 


The 6 per cent preferred shares of 
par value $50 are currently quoted 
at/15 on the’ Montreal Stock Ex- 
change. At, this they yield about 
20 per cent. ings in the last 
fiscal year were equal to $5.18 a 
share on the prefe ,of which there 
mon is quoted around 3, 


CAN. CONVERTERS 
OPERATES PLANT 
NEAR 70 PER CENT 


Sales to Date Show Decline 
as Conn With Last 
ear 


From Our Own Correspondent 


MONTREAL.—Plants of Canadian 
Converters Co. are_reported to be 
operating at about per cent ca- 

ity, and sales during the past 

o months have shown improve- 
ment. Total volume of sales for the 
first six months of the current fiscal 
year to October 30, have shown some 
decline as compared with the same 
period last year. 

The reduction in the western Dd 
inces has been appreciable. er 

rovinces have shown nominal losses, 
ut it is understood that tion 
in the Maritimes has been fairly 
well maintained. 
Dividend Was Cut 

A dividend of 5 per cent is pres- 
ently paid on the common stock. This 
represents a reduction of 2 per cent 
from the previous rate of 7 per cent 
which been in effect for ten 
years up to June 30, 1930. The lower 
divid was put into effect ae 

n 


$166,268 in the previous year. Earn- 
ings on the common stock were equal 
Sede a tate te the sreseataa vent. 

a share in the. p year. 
‘ Dividend is Maintained 

Whether the company will be able 
to earn its dividend during the com- 
ing year remains to be seen; there 
has been no official intimation that a 
further cut is anticipated. 

Canadian Converters manufactures 
shirts, collars and general whitewear, 
converting various materials into 
finished products. The tariff regu- 
lations recently enacted have no di- 
rect bearing upon the company’s 
operations. 


Radio Claims Large Sums 


According to the president of the| | 


Radio Manufacturers’ Association of 


Canada the per capita expenditure in| | 


the Dominion on radio sets is the high- 
est in the world. In 1929 Canadians 
spent over $50,000,000 on radios and 
equipment. . 


1867. The company dyes and finishes |’ 


cloth and manufactures woollen and 
worsted cloth, knitting yarn, hose and 
half hose. 

Interests closely associated with Do- 


5|}minion Textiles acquired control of 


the company in 1923 and since that 
time there has been little public in- 
vestment interest in the stock. Capi- 
talization consists of $600,000 first. 
mortgage bonds, $600,000 of seven per 
cent preferred stock and 10,000 shares 
of no par value common. . 


Ontario Bldg. Bondholders 


to Discuss Sinking Fund 
From Our Own Correspondent 

MONTREAL.—Bondholders of On- 
tario Building, Ltd,, will meet on Dé- 
cember 5 to sanction changes in the 
trust deed governing the bonds. They 
will consider postponing operation of 
the sinking fund from September 1, 
1930, until March 1, 1936, and the re- 
duction of the sinking fund payment 
from the amount of $24,900 to the 
amount of $86,000. 

Ontario Building owns an office, light 
manufacturing and loft building on 
St. Lawrence Blvd., Ontario Street and 
Clark Street, Montreal, Land and 
building were valued at $1,360,000 at 
the time of the company’s inception, 

Funded debt consists of $800,000, 6%- 
per cent, first mortgage bonds. The 
sinking fund which should have be- 
come operative in September, 1930, 
called for annual payments of $24,900, 
payable in equal monthly installments 
of $2,075. Bondholders will be asked 
to approve a change in this, after ex- 
tending the initial payment to 1986, to 
an annual amount of $15,000 payable 
in equal monthly installments of 


Discuss Reopening of Mill 


of Quebec Pulp and Paper 
From Our Own Correspondent 

MONTREAL. —The question of re- 
opening the Chicoutimi mill of Quebéc 
Pulp Paper Corp., closed recently, 
has been discussed with Premier Tasch- 
ereau by a delegation of Chicoutimi 
residents. It is claimed that over 100 
workers are unemployed through clo- 
sure of the mill. 

The delegation was assured that the 
matter would be given serious atten- 
tion, since it was the desire of the 
Government to improve the unemploy- 
ment situation. 


Whe 


ment of the Ontario Forestry Branch 
will have established a new record of 
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| over 14.000 hours flown during | 


Busy Season 
the present flying season is 


when 11,600 
recorded. 


according to WwW. 
the air operations depart-} The highest scorn toed 
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(formerly The Canadian TS\"RubberCo\léd) 
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Branches = Montreat': Winnipec » VaNCOUVER® 


This office suffers from inadequate 


telephone equipment. One or two 
instruments are made to suffice for 


advantages. Probably one or two lines 
to the Central Office would suffice. 


the entire staff. As a result, Smith, 


on whose,desk a telephone is located, 
is constantly interrupted in his work 
ing and answering calls 
from his desk. Much valuable time 


by others 


is lost. 


How much more sensible and effi- 


Some one of the more than two hum 
dred possible combinations of tele 
phone service-would save this firm 
much valuable time and money. 


If you have a telephone problem, let's 


cient a telephone on each desk with, 
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Mayland Oil at $3.85. 

prial Tobacco and International 
0 seem to be sound stocks 
mgood prospects. What is your 


‘feference to Home Oil and May- 
Oil would you advise me to sell 
or is there any future pros- 


to pu 

stocks in a number of industrial and 
other concerns\in the hope of shar- 
ing in their He should only 
do this, no matter how much money 
he may have invested in govern- 
08 ; ment and sound securities generally, 
euanerecat on in the next four|if he has leisure and opportunity 


These have to 
| Be petriekt and Tam not in need buys and to study the market and 
- Fonorial ‘conditions which wil? aff 


f 
sit Face? - 
are not anew oe of the 
th Amendmen repealed 
ied and when this occurs will 

be called 


B. A. Oil 


100 shares of International 
and would like to have your 


can say at present which 

e most advan us to 

of Internati Petrol- 

or stock of British-American 
— , International Pe- 
troleum splendid senqere which 
are only interfered with circum- 


tered disturbed periods be- 
fore and come through without hurt. 


Western Savings & Loan 
I wish information with reference to 
Bevings end. Loan Association, “Winnie 
. For the monthly deposit of $7 for 
5 years, a bank book is given the 
investor containing a certificate to the 
effect that if he deposits the sum of 
$7 monthly for 15 years he will be the 
owner of 20 shares in the ceneeey 
known as Class A Terminating stock, 
par value each of $100, which will be 
paid at par to the holder of the certifi- 
cate at the end of 15 years. 
Would you kindly orm me? 
1, If this is a genuine and safe com- 
pany to do business with. 
pro- 
or 15 


Im - Oil; Brit 
Ford Motor; Noranda; 
al Nickel; Canadian 
puld be ‘glad also, if you would 
me what 


Inter- 
Pacific 


2. If the scheme is a good one 
vide @ trust fund for children 


ears. : 

* 8. What would happen if the investor 

defaulted in monthly deposits. 

4. Is the cones: licensed with the 
Dominion or Provincial Government, 
and if so, have they deposits with the 
Government? 

5. Would you advise this as a sav- 
and investment for a working man? 
estern Savings & Loan Associa- 

tion, home 6ffice at Winnipeg, Man., 

apparently is running a reliable busi- 
ness. The certificates should prove 
worth while to the holder if he can 
continue to pay throughout the whole 
period. Such plans are generally not 


iad - il, | in 
td Motors of Canada 

ieeoel Nickel and eee 
Should be invested in. govern- 
ties and what proportion 
‘indust and speculative stocks. 
at depends entirely on 


ro 
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the situa- 


THE NEWSPRINT 
SITUATION 


$ the proposed plan for a merger of news- 
print companies the only way to meet the 
present situation, or.is there an alternative?, 


Our , . 
November Market Letter 


contains a comprehensive review of the present 
position of this industry, the reasons for its de- 
cline, plans for its reestablishment and the 


speculative possibilities of its securities. 


A copy will be sent on request. 


JOHNSTON “- WARD 


60 King Street West, Toronto 
Royal Bank Building, Montreal 
Members: Montreal Stock Excoange, Montreal Curb 
Market, Toronto Stock Exchange, Winnipeg Grain 
Exchange, Chicago Board of Trade, 
New York Curb (associate) 


Reliable 
Information 


Complete reliable news and views on Canadian in- 
vestments and business and economic developments 
are given in The Financial Post each week. The 
subscription price is $5.00 a year in Canada, United 
States, Mexico and British Empire except India. All 
other countries $8.00. This is very little to pay to 
protect your investments, and: to keep yourself in- 
formed on what is going on. 
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THE FINANCIAL POST. 
153 University Ave., 
Toronto, 
Please send me The Financia] Post for the next year (52 
issues), this to entitle me also to obtain by letter, whenever I 
ing any Canadian 
enclose $5.00. 
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study the companies whose stocks | withdra 


on Canadian investments submitted by subscribers of The 

letter and those of general interest will be published 

this service to non-subscribers nor do we answer 

securities generally. A two-cent stamp 

to cover the direct reply. Write mining 

on sheets separate from other investment enquiries, No answers 
egram. ’ | 


so favorable tu the purchaser of the 
certificate if-he has to abandon it 
at any time. The com is li- 
censed with the Provin govern- 
ment. You ask what would happen if 
the investor defaulted in monthly 
deposits, We are informed by the 
secretary of the comeeny that the 
withdrawal condition is as follows: 
“After 12 monthly payments have 
been made and after the expiration 
of 12 months from the date of ap- 
plication, the certificate holder may 
w all funds paid in excess of 
1,000 of maturity value of 
cates, plus interest, on 30 
days’ notice in writing, addressed 
the secre of 
the home 
Borrowi: 
of the with 
individual had withdrawable credit 
of $1,000, he could borrow 90 per cent 
of that amount, or the sum of $900, 
without disturbing the con- 


half | tract. The $80 retained in case of 


withdrawal remains at the credit of 
the certificate holder and is repay- 
able to the certificate holder when 
the schedule of monthly payments 
has been completed and the certifi- 
cate matured. The :ompany makes 
its money, to live up to its certificate 
obligations, by buying first mort- 
gages and Dominion of Canada bonds 
only. These are held by the Munici- 
pal and Public Utility Board in Mani- 
- and by the Western Trust Co. 


Saskatchewan. 

This would be a good savings and 
investment plan for a working man 
if he feels sure that he could con- 
tinue right through to maturity. 

To conclude, the sa plan ap- 
pears to have reasonable safety, 
granted g continuance of man- 
agement and sound s ion 
mortgage risk. 


Wait for Building 

I have been advised to buy the fol- 
lowing stocks: Canada Cement Grp. 
sum, menaing Products, Canada Bud 
Brewing and Page Hersey. I only 
want to buy three different stocks. 
Would you tell me which three you 

08 ho shocks snaailiuad 
@ stocks mention you 
ail Products, 


Has International Utilities Corp. sold 
its Canadian holdings? Can the class 
“A” stock be called? I. hold some “B” 
shares of Canadian Industrial Alcohol 
at $7. Would. you. advise ave 
down or investing the money in Hiram 
Walker-Gooderham & Worts? 

The sale of International Utilities 
Corp., Canadian subs to Am- 
erican Commonwealth Power Corp., 
was approved at a m of share- 
holders on Oct. 14, 1980. Details in 
connection with the sale were han- 
dled by the newly formed ey 
Utility Shareho Corp. Ltd. C. J. 
Yorath, who managed the Canadian 
subsidiary for the company, has re- 
signed as a director of International 
Utilities. This may be considered to 
a large extent now out of the Can- 
adian field. Just what the company 
will do in the future is not known. 
Class “A” shares are not callable. 
The preferred shares are e. 

In your case, we would be inclined 
to put the extra money ‘into the 
Hiram Walker-Gooderham & Worts 


shares. 


Beauharnois 

Would you advise me to sell Beau- 
harnois bonds to purchase Canada- 
America Trust Shares? 

There is reasonable security with 
the Beauhargois — which you al- 
ready own, but that company wi 
not begin to earn until the first unit 
of its present electrical project is 
completed. The Canada - America 
Trust shares will have strong earn- 
ing companies behind them. Earn- 
ings will fluctuate, but on the whole, 
they should show an improvement 
over years. 


City Dairy 

I have not received the regular divi- 
dend of City Dairy Co. which was due 
on October 1. Could you give me any 
explanation for this and also when 
the next dividend will be forthcoming? 

In acquiring the City Dairy Co., 
Borden Co. stated that the regular 
City Dairy dividend of 50 cents due 
October 1 would not be paid, but 
that shareholders depositing their 
shares before November 15 would re- 
ceive on December 1 a quarterly 
payment of 75 cents on the Borden 


common stock. 


. Leblaw Groceterias 

I should like to know how the United 
States subsidiary of Loblaw_ Groce- 
terias Ltd., is working out. In what 
penne is the parent company at this 
time 


The sales of Loblaw Groceterias 
Co. are down, as measured in dol- 
lars. Net profits for the current 
year appear to be keeping up as com- 
pared with corresponding periods in 
other years, because more goods are 
sold even though at lower prices. 

The progress of the American 
company from all reports seems to 
be good. The business is the same 
as that carried on in Canada. The 
company has a total of 119 stores 
in the United States, 75 being in 
the Chicago district and 44.in the 
Buffalo district. The same officers 
are in control. The directors include: 
T. P. Loblaw, J. Miltun Cork, Charles 
B. Shields, of Toronto; and W. §. 
Jamieson, W. J. Wood, of Chicago; 
S. E. Score and E. E. Moran, of Buf- 
falo, N.Y. 


Lake of the Woods 

I am considering the purchase of 
some shares of Lake of the Woods 
Milling. To do so I would have to sell 
a Victory bond. Do you think such a 
transaction is advisable? B 

If you contemplate selling a Vic- 
tory Bond and re-investing the pee 
ceeds in a common stock, we think 
you would be well advised to confine 
your purchases to the highest grade 
of investment stocks at the present 
time. Such shares in the past have 
returned a handsome profit to in- 
vestors over a period of years, and if 
you are prepared for a long hold, we 
think the present time is propitious 
for investment in leading stoc 

Though Lake of the Woods Milling 
Company has an excellent record, the 
current high yield on the common 
shares indicates that there is some 
doubt as to the ability of the com- 


to 
the association at of 


Winnipeg, Man.” 
value equals 90 per cent headwa, 
wal value. Thus, if an 


ll these dividends 


THE FINANCIAL POST: 


pany to maintain diyidends. In the 
absence of the president of the com- 
pany, who is away for three months, 
t is difficult for us to obtain any 
official information; nevertheless, 
Lake of the Woods sustained a severe 
set-back last year, while its immedi- 
ate outlook is not altogether satis- 
factory. We would hesitate to advise 
further commitments in the stock at 
present prices, especially if you have 

ce a Dominion Government 


Gen. Steel Wares 
I hold some bonds of General Steel 
Wares. I have been advised to sell my 
General Steel Wares stock and re- 
invest in the bonds of Mersey Paper 
Co. Do you think this is a sound 
plan? 
There does not appear to be any 
t ones in switching from 
eneral Steel Wares bonds into those 
of Mersey Paper Co. Both may be 
regarded as satisfactory investments 
in their class, the yield is the same, 
while there is little difference in the 
maturity dates of the bonds. Gen- 
eral Stee] Wares has not made the 
progress which was e ted to ac- 
crue from the merger of its constitu- 
ent companies, though over a period 
years the company should make 
y. Further, new tariff_regu- 
lations should work to the advahtage 
of the company. 


Canada-America Trust 

We would be obliged if you would 
advise us what you think of the Can- 
ada-America Trust and. would you 
recommend it to one wishing to take 
advan the low price of common 
stocks in a small way, say $400-$500. 
We understand that this is a new 
Company dealing in only first class 
common stocks. 

It would appear to us that the 
common stock of Canada-America 
Trust shares is a convenient way 
for Canadians who wish, without too 
large an investment, to get a share 
in whatever advance is made by 30 
of the leading Canadian and United 
States stocks which are placed in 
the trust company behind these 


The Trust is of the fixed type, 
and the value of the shares fluctu- 
ates from day to day according to 
the Seapets value of the stock in 
the company behind the shares. 


When Women 
Invest 
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Poor Bonds, Better Shares 


Will you kindly let me know the 
present value of the following: 

Silverwood Dairy oreferted shares, 

Silverwood Dairy common shares, 
Class A. 

* Trasts and Guarantee Co. shares, 
Bonds of Lincoln Rubber Products, 
Bonds of Gotfredson Corporation, 
Bonds of Zimmerknit Co. . 

Would you consider shares in Brett 
ry Mine a promising specula- 

on 

Your share holdings represent 
greater strength and investment 
quality than do your bonds. 

Trusts & Guarantee Co. shares 
were quoted as of November 4th 
by A. J. Pattison, Jr., & Co. at 91 
bid, 95 asked. 

There is no present market for the 

bonds of the Lincoln Rubber Prod- 

ucts, Gotfredson Corporation and 

Zimmerknit Co., all of which are 

meeting financial difficulties at the 

present time. 

We would not consider Brett 
Trethewey Mines stock a promising 
speculation for you. 

Silverwood Dairy preferred shares 
and class “A” common shares have 
not yet been listed and so we are not 
able to give you a valuation. These 
have been sold ~s a rule by the com- 
pany: either through the mails or 
ae its own agents, and you 
should look to the company for a 
market until the stock is listed. 

The company has paid dividends to 
date, and its reports indicate that 
ve been earned. 
On the basis of the money received 
for this stock, the company. has ex- 
anded in an impressive manner. 

ospects are good, but we would like 
to see the working capital of the 
company further strengthened as the 
years go by and the stock listed so 
that shareholders can have a market. 


Gives a Complete Answer 

Will you please advise me if you 
think Imperial Oil can stand the pres- 
sure of these hard times, or would it 
be best to sell the stockimow and be 
safe? As this.stock is art own, I am 
very much afraid I may 2 all owing 
to conditions Imperial 0.1 are not able 
to prevent I could hold for a year or 
two if you think it is safe. 

Imperial Oil, Ltd., has answered 
your question of October 30 most 
completely, since that letter was 
written, by declaring a special divi- 
dend which amounts to more than 
$13,000,000. This means that it will 
have disbursed in 1930 more than 
$26,000,000. 

In view of the exceptional dividend 
records of Imperial Oil in the past 
and the prospect that the company 
will share in whatever growth Can- 
ada has, we would not advise you to 
le; these shares go, 

The company and the industry un- 
doubtedly have their problems to 
work out, but so has every company 
and every industry. The more com- 

licated is the problem the better it 
s to have securities of companies 
with . known ‘ecord of success for 
solving problems, 


An Investment 
Recommendation 


Canada Northern Power 
5% 


Collateral Trust Sinking 
Fund Bonds, Series “A. 
Due ist May, 1953. Con- 
trolled wy Power Corpora- 
tion of Canada. 


Price: 
Rate to yield 5.40% 


H. R. BAIN & CO. 


_ Investment Bankers 
350 Bay Street, Toronto 


Branch Offices: 


Montreal Lendon Hamilton 


Buying Common Stocks, - 
Start Off With Leaders 


Dominant Companies Are Likely to Hold. Their 


Relative 


osition and Are Best Ones 


to Invest In 


This is another in a series of articles treating of 
fashion. The articles wil] 


investment in elemen 


the whole problem of 
continue for some 


time, when they will be republished in book form. 


ARTICLE SEVEN: 

During the past generation, man 
fortunes -have been made through 
“speculation” in common stocks, but 
it is probably true that even more 
fortunes have been ¢.massed through 
“investment” in stocks. Hundreds of 
people, today financially independent 
and enjoying the luxuries of life, owe 
these things largely to one fact; 
namely, that they »urchased, years 
ago, some shares in one or more com- 
panies and as these companies pros- 
pert gradually increased their 

oldings from time to time, with the 
result that $5,000, $10,000 or $25,000 
has in twenty-five years become a 
fortune. 

This fact demonstrates the one 
very important rule to follow in pur- 
chasing stocks, is that, once you are 
satisfied a stock is a good invest- 
ment, you should largely disregard 
market fluctuations .nd continue to 
hold it indefinitely. The failure to 
observe this fundamental principle 
has cost many investors a great deal 
of money. “I sold too soon” is a 
story that is often told with great 


> 
et even this rule has qualifica- 
tions. There are “long-swing” move- 
ments in security prices generally. 
The astute investor who reduces his 
holdings, when the general price level 
is high and takes advantage of peri- 
ods of deflation to purchase bargains 
may do better than the investor who 
holds through thick or thin. But it 
takes experience to decide when 
stocks are too high or too low. Gen- 
erally speaking, a good rule to fol- 
low is to invest confidently in peri- 
ods of depression and to invest with 
caution a period of general 
prosperity. 
Rules to Follow 
Having chosen the right stock, it 


is important, therefore, to hold it. | rul 


The question naturally arises how 
to choose the right stock, Probably 
far more people have invested money 
and have lost it than have invested 
a small amount and made a fortune 
from it. This should not discourage 
anyone, however, as the application 
of ordinary common sense would have 
in the majority of cases prevented 
the loss of the money invested, and 
the application of certain definite 
rules would have in many more cases 
meant the accumulation of a con- 
siderable profit. 

Perhaps the most important rule to 
keep in mind when deciding upon the 
right kind of stock to buy is to buy 
stocks of leading companies enga 
in basic lines of industry. Generally 
speaking, during the past generation, 
the greatest profit from investments 
in stocks has been made as the result 
of the tremendous growth in our 


SELECTING STOCKS 
large basic lines of industry. The de- 
velopment of power, the growth ofthe 
pulp and paper industry, the growth 
of the automobile industry and the 
development in 5 other leading 
industries have s financial in- 
dependence for many people, The 
companies engaged tn fundamental 
lines of industry, such ag those men- 
tioned, have not only shown the 
greatest increase in earnings, but are 
also the most likely to repeat the 
eat success they have achieved in 
Fy ety 
which may show 
great growth during the next ten 
years are: 
= Pulp und popes 
c Ee 1 equi 
. Electrica ent. 
5. Oil. ~ 


6. Textile, and 

7. Large scale mining and metal- 
lurgical operations. 

Biggest May Be Best 

It is not always true that the 
largest company in any particular 
industry is the most successful and 
is likely to show the largest return 
to shareholders, but in the great 
majority of cases the investor can 
we ord to adhere to this rule. 
The United States companies such 
as American Telephone é Telegraph, 
General Electric, General Motors. 
Standard Oil Company and United 
States Steel, have been the leaders 
in their lines of industry 
for years and it is the stocks of these 
companies which have shown a tre- 
——— increase ae d ~ | 
past few years. Comptes, 
minion Textile, Montreal Power, | 
Ford Motor, Imperiai Oil, Bell Tele- | 
phone, etc., have proven the same 


e. } 
A third rule that is im t to 
follow in the purchase common 
stock is to buy stocks of companies 
which have been in business for some 
time and which have proven their 
ability to make money. The applica- 
tion of Cie rele, of course, precludes 
the possibility of buying stock in 
entirely speculative enterprises and 
which may, or may not, be success- 
ful, and also precludes the purchase 
of stock because someone has given 
the investor a “tip” that the stock is 
going to do great things. Th 
chaser of common & f 

ment purposes should — the mer- 
its of the stock in a cold-blooded way 
and should not be influenced unduly 
by the current price trend of the 
8 in question, or by its immedi- 
ate future prospects. These are im- 
portant but are considerations sub- 
sidiary to the longer term outlook, 


YY HAWKESBURY % 
Offers Industrial Sites 


Many excellent sites are available for manuf; 
Public spirited citizens are willing to give im 
bona-fide industries. The Town Council 


for fixed assessments. 


lants. 
sites to 
also arrange 


Write A. M. Pinard, Secretary 


b The Board of Trade 


HAWKESBURY, Ont. 


a 


DRURY & THOMPSON 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


. Newboid C. Jones Brian Heward 


HArbour 1254 


John D. Macpherson 


JONES HEWarD & Co. 


Montreal Stock 


Montreal Curb Market 


249 St. James Street, Montreal 
Toronte Branch: 38 King Street West 


The 


Willison Neely Corporation 
Limited 
DEALERS IN 


Canailian Government, Municipal and 
“Dollar for Dollar’ Bonds 


CANADIAN Paciric BuItpInc 
HAMILTON 


MONTREAL LONDON 


‘TorRonTO 


OTTAWA WINNIPEG 


NOTICE 


to property owners whose land is being expropriated to make way 
for the new UNIVERSITY AVENUE EXTENSION. 

We have vacant land, at a reasonable price, centrally located on 
KING ST., just east of BATHURST ST. suitable for the erection 
of buildings for manufacturing. This may be subdivided to sult your 
requirements. For farther particulars call:— 


McWilliams & Broughall 


288 Bay St. 


Toronte 


Elgin 4182 


The Power of 


| Systematic Investment 
Amount 


Total at ead of prod eauming 
month at6% 10 Years 20 Years 30 Years 


S 50.... $ 8,202 $ 23,016 $ 49,772 
100.... 16,4 4 46,32 99,544 
500.... 62,021 230,162 497,720 

1000...5 164,044 460,825 995,441 


above table shows how financial 
independonce can be made ceftain by 
systematic investment on The Greenshields 
Plan over a period of years, 
This Plan has been successfully employed 
by large and small investors alike since it 
was first introduced into Canada by this firm 
twenty years ago. Itisespecially applicable 
to the needs of investors who find it con- 
venient to transact their business by mail. 
Acopy of our new booklet on The Greenshielde 
Plan will be mailed on request 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 


ROBERT DoDD & COMPANY | 
INCORPORATED . = a 


Inwestment Bankers” 


The Royal Bank Building, Montreal 
HArbour 8141-2 


@ 


Dominion Foundries & Steel fe 


Limited 
. STEEL FORGINGS 
STEEL CASTINGS iy 


ou to Chicago 

«+» On “Big Game” Dates 
Business travelers .. . who are also 
football fans will find THz Draxs 
a convenient location from which to 
éasily reach all “Big Game” playing 
fields. After the game... a smart 
Dance and other entertain- 

ment. Or if you prefer quiet .. . be 
assured that noisy celebrants will 
not disturb you. Adequate accom- 
modations are usually available .., 
even with the addition of guests in 
for the games. No advances. Room 
rates begin as usual at $5 per day. 


THE 


DRAKE 


HOTEL, CHICAGO 


Under Blackstone Management 


City of Saskatoon 
5% Bonds 


$100,000 due November ist 1940. 
100,000 due November Ist, 1960 


Principal and half-yearly interest payable in 
Toronto, Montreal, Winnipeg, Vancouver and 
Saskatoon. Denominations: $1,000 and $500, 


Saskatoon is the commercial and dis- 
tributing centre of the vast wheat 
growing area of central Saskatchewan, 
and is also growing in importance as an 
industrial centre. Its population in- 
creased from 25,739 in 1921 to its 
present total of 45,000 (estimated) in 


1930. 
Prices: 
1940 Maturity—100.75, yielding 4.90% 


1960 Maturity—101.50, yielding 4.90% 
(Plus accrued interest and transfer tax) 


Wood, Gundy & Company 
Limited 


36 King Street West—Toronto—Tel. Elgin 4321 


Toronto Montreal Winnipeg Regina Calgary Vancogggr 
London, Ont. Hamilton Ottawa NewYork London, Eng, 


% é. ? 
5 4 
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THE FINANCIAL POST __ 


Home. of 


ns The World’s Largest Indoor 


Exhibition 


HE Royal Winter Fair, panorama of 

Canada’s achievements in agriculture, 

live-stock breeding and floral culture, 
‘which opens its doors in Toronto on November 
19, is a magnificent justification, of the vision 
‘and faith of our pioneer forefathers. 


Toronto’s Royal Winter Fair was originally 


conceived to promote agriculture, the founda- 


tion of our wealth; to set a national standard of 
excellence in our live-stock and products of 
; to serve as a national medium 


; e * 

for drawing the nine previnces more closely 
‘This first idea is still the dominating motive, 
-put the Fair, under able management, has 


attracted entries from. all parts of Canada, 


ee from the United States and even from other 


Dominions and foreign countries; so doing, it 


has grown to. international importance and 
“recognition. 


To-day it is more than a Fair—it is an 


| arresting display of the products of Canada, of 


the enterprise, diversity of occupation, wealth 


and aspiring energy of her people. 


It is a stirring spectacle, this animated 
assembly of prize-winning animals in stable 
and barns—masses of black, red and white, 
roan, chestnut or dappled; or in the judging 
rings, with the keyed-up keenness of competi- 
tors in many hundreds of classes, and the cease- 


less coming and going of crowds surging with_ 


interest and excitement. 


Magnificently housed in the vast Coliseum, 
with its perfect ring, spacious promenade, and 
tier after tier of boxes, with seating capacity 
for 10,000, this great Fair crystalizes to the 
world Canada’s achievements. 


The extent and variety of shows within this 
unique Exhibition are amazing. The Winter 
Fair holds the largest commercial horse show 
in Canada; the largest cattle show in Canada; 
exhibits of other animals; a poultry show of 
8,000 exhibits; the premier silver fox show of 
the world; dog and cat shows; a seed grain 
exhibit; fruit. and vegetable displays; butter 
and cheese contests; an auction of the cattle 
and products displayed. The Royal Horse Show 
is one of the finest on the continent, attracting 
entries from the leaders in the best stables in 
€anada and the United States. The dashing, 
brilliant horsemanship brings delight to the 
lover of fine riding and driving and full 


COME TO THE ROYAL WI 


Fifth of a series of twelve advertisements describing the City of Toronto prepared by The Financial Post. The u 
have made possible this series. 
The Bell Telephone Company of Canada 


Canadian Terminal System, Limited 


Terminal Building, Toronto 


The Consumers Gas Company of Toronto 
Durant Motors of Canada Limited 


“A Good Car” 


entertainment to those .who enjoy a colorful 
spectacle, 


Evidencing the international character of 
this great Fair, entries have been this year 
received from a number of European and 
American army teams with brilliant records of 
fearless and finished military horsemanship, 
who will compete in several special events. 
These events will be international in the fullest 
sense, open to the armies of the wide world. 
Thousands will come to see the brilliant uni- 
forms and crack horsemanship of these dashing 
cavalry officers from the United States, Irish 
Free State, Germany, Hungary, Sweden and 
Canada. 


The'visit of the Foreign Officers’ Teams has 
been made possible through the generous contri- 
bution of O’Keefe’s Beverage Limited to the 
Royal Winter Fair for this purpose. 


Toronto is proud of the part it has played 
in the growth of the Royal Winter Fair. 
Toronto’s central location, excellent hotel 
accommodation, splendid transportation facili- 
ties by rail, motor coach, aeroplane and motor 
car have added greatly to the popularity and 
success of this increasingly important event. 
Toronto’s citizens, by their attendance and 
financial support, have contributed most toward 
making the Winter Fair the largest indoor 
exhibition of its kind in the world—but 
Toronto citizens have been repaid most hand- 
somely, for the Winter Fair brings to Toronto 
each year many thousands of visitors from far 
and near and carries the name and fame of the 
city abroad.. 


The Winter Fair has directly promoted an 
improvement in live-stock strains through the 
sale and distribution of prize animals. This has 
had a far-reaching effect on the live-stock and 
dairying industry in the Dominion. With its 
varied competitions and displays it likewise 
stimulates in countless ways a constant improve- 
ment in agricultural methods. 


Because it serves to strengthen a broad 
national outlook, the Royal Winter Fair has the 
backing of the, Dominion Government, and this 
year, as in previous years, Their Excellencies 
the Governor General and Viscountess Willing- 
don have graciously extended their patronage 
and will attend. / 


The Royal Winter Fair has become a great 
Canadian institution’ with headquarters in 
Toronto. It is doing a great service to Canada; 
it deserves the support of all. 


Outline of Main Features 


HORSE SHOW — One of 
the finest hunter, jump- 
ing and military horse- 
shows in North America. 
International in the full- 
est sense. Largest com- 
mercial horse show in 
Canada, 


CATTLE SHOW — Beef 
and dairy breeds, all 
provinces represented. 
Dairy cattle exhibits of 
the best in an important 
division of Canadian 
agriculture. 


SHEEP AND SWINE 
SHOW—Leading exhibit 
for the, whole dominion. 


(November 19th to 27th Inclusive) ' 


The Story of Toronto 


The T. Eaton Company, Limited 
Departmental Store 


George H. MacDonald Limited 
National Advertising 


The Office Specialty Mfg. Co. Limited 
Manufacturers of complete office 
equipment in both wood and steel. 


Royal Winter Fair 
Unique among exhibitions for broad scope and 
varied interest. “Canada on Parade.” 
1930 dates: November 19-27. 
The King Edward Hotel Co., Limited 
Stanley and Bosworth 

“The English Shop” 

Tailors, Shirtmakers, Outfitters 


SILVER FOX SHOW — 
The largest show of its 
kind in the world. This 
is a uniquely Canadian 
industry. 


POULTRY SHOW — Out- 
standing exhibit of good 
birds. 


FLOWER SHOW—Unsur- 
passed display fora 
Winter Exhibit any- 
where. ~ ; 


DOG AND CAT SHOWS— 
Attracting some of the 
best blood on the conti- 
nent. 


FRUIT SHOW — Exhibits 
from the leading apple 
producing provinces of 
Canada, including Nova 
Scotia. 


DAIRY PRODUCTS—In- 
clude a butter section — 
pronounced “the largest 
dairy display ever made 
in North America.” 


SEED, GRAIN & VEGET- 
ABLES—Examples with 
an educative value to all 
farmers. 


INDUSTRIAL EXHIBITS 
—Showing newer processes 
in farm methods. 


NTER FAIR 


ndermentioned public spirited citizens, firms and institutions 


Service Engravers Limited 
Engravers to The Financial Post 


Laura Secord Candy Shops Limited 


Toronto Industrial Commission 


Toronto Ready Mix Concrete Limited 
Transit Mixed Concrete 
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i gh t Earnings Decline Shareholders 
A | Canadian Firms 


eo ioeaaateenanneeeeee SS 


MUIRHEADS HAD |Half-Time Basis [NEON ADVERTISING 


Can. Bakeries 1930 Loss 


$31,185 DEFICIT |Is Operative at| WELDS 


rnin RCN arte Rll 4 Ae! 82 alse baie 
aN a . | Steck oe Soot ine 


- 


Assets and Liabilities 
e Been Materially 
~~ Decreased 


For Toronto Elevators; 
Working 


Capital Is Up 


-Hunt’s Sales Gain 
In First Ten Months 


Though October sales of 
Hunt’s show a decrease of 4.92 
per cent, the total for the first 
ten months of 1930 at $939,480 
compare with $931,930 for the 
corresponding period of 1929, a 
e of $7,550 or .81 per cent. 

e was made entirely. in 

the first six months of the 

_ year, each succeeding month 

‘showing a- small decrease as 
ith 1929, 


ae as compared with $91,- 
for October, 1929, a drop of 
4.92 per cent. The declines in 
the three ing months 
were ively 1.83 per cent 
for July, 3.71 per cent for 
‘ August and 5.17 per cent for 
September. The company 
opened a new store in June 
and moved from a small store 
into a larger one. 

Earnings are in excess of 
those in 1929 to date and it is 
officially stated that a bonus 

will be paid with the dividend 
oe on January 1, 


ee 15,000 shares of 7 per cent cumula- 


tive 


| CONSOLIDATED INCOME AND SURPLUS 


ACCOUNT 
' Fiseal Periods Ended September 30 
1930 *1929 


$ 
279,068 281,914 
88,760 
80,000 
11,704 


Development is Under Way 


The hydro-electric development of 
Newfoundland Light &-. Power Co, at 
Pierre’s Brook is reported to be well 
under way with the concrete ha' 


aap house is in are a > 
e company js a subsidiary o 
International Bo Co, and the new 
plant will have an initial capacity of 
1,500 h.p. and an 
5,000 h.p. Dominion Steel & Coal Co 
has contracted for the entire output 
and delivery of 1,500 h.p. is scheduled 
for January 1, 1931. 


Are Increasing 


Within the last week it has come 
to the notice of The Financial Post 
that shareholders of Noranda Mines 


sum common shareholders at the 
end of 1929 numbered 1,791 ons 
and on Sept. 15 aye th 


Includes Grain Trading 
Auditors Not epee to 4 Whether. or Not This 
owers of Co 


Was Within 


mpany — Working 


Capital is Adequate 


‘Canadian Bakeries, Ltd., in the 


ut | year ended Aug. 31; had a net loss 


after depreciation, bond interest, 
taxes, bond sinking fund and first 
preferred sinking fund of $59,248, 
compared with a profit after the same 
charges, of $258,897 in the previous 


year. 
“General business conditions dur- 

t year, coupled with heavy 

ugh the purchase of flour 

last fall on a basis of high wheat 
values prevailing at that time, 
1 abnormal conditions 
which, we hope, will not occur again,” 
says the re of directors to share- 
holders of Bakeries for the 


-lyear ending Aug. 31, 1930. This 


and | ters into consideration, 


2,772,142 shareholders. Over a five- 

year period the change has been 

amazing. 

Just now it would ap 

stocks are receiving 

tion and that present prices are not 
ting to holders. Recent price 

we ess is due, it is said, to liquida- 

es which n 
liquid capital. In fact, it has been 
referred to as the rich man’s panic. 


STANDARD STATISTICS 
LOOKS TO MARCH, ’31 


Factors Making For Recov- 


ery in Business, 
Analyzed 


oe py fact thet the down- 
ward trend o vity has 
proceeded virtuall 


industrial acti 

without interrup- 
tion for a period of 17 months and that 
the bottom will be finally reached 
during November and December, 
Standard Statistics in its current 
review of business (Nov. 5), looks to 
March, 1931, as o. at that. ti 
“unmistakable signs 


report is signed by C. W. Band, the 
new president, since James Stewart 
retired a few months ago. 

ooo provision has been made 
for all losses sustained, and in addi- 
tion full depreciation provisions have 

maintained. ing these mat- 
e directors 
feel that we have had a fairly good 
year. Prospects for the coming year 
are now materially brighter.” 

_ the past year the com- 
pony extended its o 
clude bakeries at 
North Battleford and 
maintained its various plants 

throughout the western provinces. 

“The company is fortunate in hav- 
ing ar capable and loyal managers 
and other executives, and to them 


tors wish to express their apprecia- 
tion for the effort put forth during 
a very trying business period.” 
Trading Losses Were $160,963 
As this company was one of the 
subsidiaries contro od by Maple Leaf 
M Co., the ann report 
been awaited by minori 
- oe considerable et 


rations 


sharehold- 
because 


reason ‘for their anxie 


alithe fact that the auditors’ certifi- 


than s 
does not exist for anticipating a return 
to normal: before fall at the earliest.” 


some — per cen 
fits (as compared with 
els), a prospective decline of 
mately 20 per cent in. this year’s 
agricultural income, and a depressed 
situation are among the 
be overcgme before gen- 
eral business recovery can be expected 
to show sustained recovery. On 
other. hand, factors ting that 
trade.is now scraping bo 
the next important movement should 
be upward, include sha 
finished goods inventories 
of lines, reflecting drastic production 
curtailment programmes practiced for 
past; a gradual lessen 


ultimate capacity of 
. | ine 


| “Don’t talk to me about Stocks...” 


ERTAIN people are very keen observers of the market 


when stoc 


want to forget the whole subject. 
Are you one of this, considerable number? 


If so, you are losing sight of the fact that stocks didn’t 
need much study or watching when practically ALL stocks 
were increasing in market value; now, when many securi- 
ties have been driven to ridiculously low levels compared 
with actual values, is when they do. Strangely most people 
become stock market or common stock conscious at the 


wrong time, 


ks are going up. When they aren’t, they | 


We are now confronting an investment situation that is 


ideal for the far-sighted investor. 


But even now, the 


number of attractive investments is limited only to such 
companies where the outlook for prospective earnings-is 


favorable. 


- Many investors who go it blind make costly errors at a 
favorable time like this, because of their lack of investment 


knowledge. 


Why not secure a copy of The Financial Post SURVEY 
OF CORPORATE SECURITIES now and take it home and 
read it over and study out some good stocks that should 
make you money when the upswing comes? 

This is the time to do it and it’s worth investing $2.00 
for the SURVEY OF CORPORATE SECURITIES to get the 
latest information and outlook for Canadian stocks in 
which investors are interested. 


Pin your $2.00 to the coupon and the Survey of Corpor- 
ate Securities will be sent you by return. 


What this book contains: 
review of each 


1. Comprehensive 
Canadian industry. 


2. Position of each company in its 


industry. 


3. History of each company’s or- I 
ganization and development. | 


4. Names of all officers and direc- | 


tors. 


5. Consolidated income and surplus i 
account for three years. 

6. Price range of each stock for 
three years and to June, 1930. 


7. Dividend rate and when payable. 


This 375 -page book will help 


you find 


Toronto. 


8. Capital structure and funded 


debt, 


THE FINANCIAL POST, 
158 University Ave. 


Send me postpaid a copy of The Financial 
| Post Survey’ of Corporate Securities, 1930. 
Enclosed is $2.00 in payment. 


! NOME occcceccncms ens ens cneRhs em cen sasceneeve 


the right stocks. 


Clip the COUPON NOW. 


eT es ee eS Pe 


| Address covcccccunes ones re cmmseeVeneweese 391 | 


ee ee ee eee ee eS Se ne Co em ome eee ame mee ee 


the company, | . 


cate of Helliwell, MacLachlan & Co., 
chartered accountants, dated from 
Vancouver, Oct. 31, 1930, reads as 
follows: — 
“We have audited the 
accounts. of Canadian Bakeries, Ltd., 
for the year ended August 31, 1930. We 
report to the shareholders that certain 
urchases and sales of the Winnipeg 
rain Exchange, which were not dis- 
closed to us at our last annual audit 


Jaly, 1929, ebruary, 1930, and 

sul in a loss to the company of 
“We express no opinion as to whether 

these transactions were or were not 

within the powers of the company but, 

subject as aforesaid, report that we 

have obtained all the information and 


company’s affairs according to the best 
of our information and the exp 

tions given to us and as shown by the 
— of the company at August 31, 


earn. 
eeete 161,144 172,308 
Bond interest .... 48,880 
Income taxes ...-. 10,500 
Bond fund 14,158 
jot pout, fund 10,000 1 
for year .. 59,248 258,897 
ist pref. divs. eres 67,025 
diva. ... 70,000 
Year's surplus ... 196,273 
Previous surplus .. 234,785 
Bro’t forward .... °38,512 


- B. are of no par value, : 
It will be seen from the above 


CONVENTION REPORT 
DRAWS COMMENT 


Messrs. Treloar and Clendin- 
nen Ask That Corrections 
be Made 


In @ report of the annual meeting of 
the Ontario Fire and Casualty Agents’ 
Association, oor in The Finan- 
cial Post, on Oct. 30, the statement was 
made that Richmond Agencies, Ltd., of 
18 Wellington Street, East, Toronto, 
was controlled by e Union Trust 
Company. 

According to a letter received from 
F, G. Treloar, manager of the Rich- 
mond neies, Ltd., this is not true, 
the Richmond encies being con- 
trolled by Mr. Treloar, who also states 
that the Union Trust Co. does not 
own a share of stock either directly or 
indirectly in this agency. 

It is also pointed out by T. E. Clen- 
dinnen, of Ottawa, agent for the Mount 
Royal Insurance Co,, that in reporting 
his address presented before the 
Agents’ Association meeting, regarding 
the activities of trust and loan com- 
panies in the insurance field, The Finan- 
cial Post intimated that he had men- 
tioned by name the insurance com- 
panies which were implicated in this 
matter. The information contained in 
this article regarding the trust and 
loan companies was merely inserted to 
give some idea of what had been hap- 
pening in this field, and was not in- 
tended to refer to any remarks made 
by Mr. Clendinnen. Mr. Clendinnen 
ener no company names in his 

ress. : 


Winnipeg Shoe Plant Busy 
Production in the new shoe plant 
of Shoe and Leather Products Limited, 

Winnipeg, is steadily increasin 


Current 
has Current liabs. eeee 258,598 128,514 


in view of | 


statements that a recovery of earn- 
ings from operation to the point 
attained in recent years would allow 
the company in a few years to 
recover from the losses of the last 
year. The company was able to 
ual iool ond tote cates ron 

st de le in con- 
nection with s Lar 


$1,000,000 o issued to $950,- 
000. Fixed ts were shown at 
Jor depreciation of STOARES hee tne 
or depreciation o: 
built up. The grain trading loss 
alone was more than present divi- 
dends, ® 
Wor Capital is Adequate 
The wor capital of the com- 
pany is wae atoeuate to immediate 


1 
igher than that shown two 
flake te * 258 508 ‘an much 
s as co 
with $123,614 a year earlier end 
9 two years earlier. 


440 


shown in the vecceding report. Cur- 
rent assets at $571,145 show no sig- | fy 
nificant tha 


t inven- 
tories are p> lly $245,736 to 
$191,608, 


Capital Positions 
(Years ane 1 eaaues 31) 


1929 1928 


assets 2.0. 571,144 645,785 574,294 
297,478 
Excess - assets 312,552 622,271 276,816 
Tyee tol fo a 
pro e names 
of directors of Canadian 


is | presenting 


REPORT SHOWS) Bell Island Mine| OF VARIOUS 


The Bell Island iron property of | Earnin 
Dominion Steel & Coal Corp. has} Mon 


Wrote Off $20,608 and 
Redeemed 359 Pre- 
ferred Shares 


Muirheads Cafeterias Ltd. showed 
a deficit of $31,185 during the fiscal 
year ended Feb. 28, 1930, according 
to the annual report issued last week. 
This compares with surplus for the 
previous year of $1,381. While net 
earnings were down to $50,330 as 
compared with $70,347 the previous 
year, depreciation was $30,000, 
rather than $24,000 in 1929, and a 
total of $20,608 was written off de- 
ferred assets and head office lease. 

Preference shares earned $2.11 per 
share and common 13 cents per share, 
the latter after deducting the amount 
required to be set aside for redem 
tino of preference shares. In 1 
the velatente shares earned $4.63 
e common shares 37 cents. 

Competition Severe 


A. 8. Tindale, ident and gen- 
eral manager of the company, in 
the annual report states: 

“Strenuous competition prevailed 
throughout the year, becoming more 
intensified as a result of the business 


and 


been placed on a part time operating 
basis by the company due to “de- 
cided decrease in the amount of ore 
required for shipment during the 
1931 season.” It is understood that 
shipments to Canada and the United 
States for the current year are com- 
pleted and that only a few cargoes 
remain to be shipped to Germany. 
A total of 1,152,000 tons has been 
shipped to date. ; 
All surface de ents have been 
placed on @ -time basis and all 
apireions will be discontinued from 
mber 18 to January 12, when 
operations will be resumed, but on @ 
half-time basis, during the rest of 
the — oe Bell Island re 
oca’ Concepti > 
Newfoundland, and 


entire output. 


ti at 728 
ra here PE ce slo 
will are sti 


depression and consequent unempboy-/| +, 


ment, which removed .many patrons 
from the area served by the company. 


However, in view of the recent decline at 


in commodity prices, the management 
has been able to aye ap a price 
a that is meeting with great favor. 
nereased patronage, together th 
operating economies which have been 
effected, lead the directors to view the 
ture with confidence.” 

The liquid position of the company 
remained at almost the same level as 
at the end of the previous year with 
ratio of current assets to current 
liabilities of 1.44 to 1 as at February 
28, 1980, against a ratio of 1.46 to 1 in 
1929. Both current assets and current 
liabilities were reduced during the 
years in the case of current assets 
rom $98,666 to $77,171 and with cur- 
rent liabilities from $67,447 to $53,- 
422. C reduction among current 
asasts, however, is in cash which is 
down to $21,742 from $50,537, Invest- 
ments at market value are up to ” 


made/750 from $35,070 and merchandise 


Milling 


and W. Blake Wilson, of 
Vancouver. eral 


manager is 
Ross, Victo: R. Decary, 

real, R. S. Waldie, Toronto, and John 
Burns, Calgary. 


PRE.B 


f. The}. 
capacity is about 1,000 pairs daily, 


are written off 


inventories are up to $16,679 from 
$13,059. 
Extensive Write Offs 
Organization epee have been 
in full during the year; 
repaid expenses and accrued revenues 
as been reduced from $18,766 to 


MINEN 


Ai 


RACTICALLY all of Montreal’s street car 
lines converge at two central points a block 
apart — Place d’Armes and the Craig Street 


Termi 


The Aldred Building at the south-east corner 
point of traffic, is con- 


of Place d’Armes, focal 
wenient alike for tenants, clients, 


Within this majestic structure, six’ high-speed 


elevators provide rapid 


during hours of heavy traffic; under-floor ducts 
simplify the installation of telephones and inter- 
office communication systems; radiators are of 
artistic design, and occupy @ minimum of space; 


——g ALDERED 


BUILDING 


standing 
to 8,231 shares of $100 par value and 
the 78,710 common. shares of no os 
value are carried at $480,205. Surplus 
Has been reduced during the year from 
$40,582 to $12,179. 

Details of the income and surplus 
account are as follows: 


AND SURPLUS ACCOUNT 
INCOME pa'neded Februry 28 


1930 


Net earnings eercccecetree 50,380 
Less: Depreciation cesssesm ae 


seeeceeoere 


exps. 
Prov, for taxes cesconsna eee 
Net profit 


- 
70,847 


ereveeeeeeseoeye 17 


1 


Pe ale v3 
Sale Pare conshes eeerecee Ones 39,163 


Income tax adjust. s..see 2,772 


"Deficit. 


®e eTrex, 


daily cleani 


: 


Bye 
it 


a, 
bs 


for First Seven 
Were $412,841 
Charges 


52 


rh. ¥ 
* oe ee 
wiles atentesr? xp 


CD PORNO at 
, 


, 


i 


the focal point of traffic 
central vacuum cleaning system provides for 


‘An excellent restaurant will be located in the 


basement, while Safety Deposit Vaults will be 


employees. 


ion even 
for information. 


ON PLACE D°ARMES 


operated by the Montreal Trust Company with- 
in the building. The Royal Bank will have « 
branch on the ground floor. 

Ready for occupancy February 1st, 1931 
Floor plans now available. Telephone or call 


ALDRED & COMPANY, LIMITED 
Telephone: HArbour 7117 
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those who retain us to 
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Assets of Banks Show 


Big Drop from from ’29 Figure 


A further i increase in both “demand of the b: 
and savings deposits and a slight de- 
cline in current and call loans in Can- 
ada made for a considerably easier 
= ce et pe bar as at September 30, 

ee to the returns of Canadian 
charter banks on that date. This 
easing of credit took place in spite of 
the fact that the movement of grain 
to country elevators in the prairie 
provinces took place almost a month 
earlier than is customary. 

It will be noticed from the analysis 
a rrrerteeeenreretetenenessensieetissneesnsessseenstinsenneneneeanenesnsnene 


of the bank statement as given below | 
that, although total assets of Cana- 
dian banks increased by $81,500,000 
in September, they are still some 
$386,534,000 less than at this time a 
year ago, when Canada’s financial 
resources were strained to a high 
pitch on account of tightness of 
credit in the West, and heavy commit- 
ments in all parts of the country on 
account of stock market speculation. 

A further analysis of the bank 
statement is contained on page 14 of 
this issue: 
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SOLLOWAY, MILLS 
START JAIL TERM 
AT LETHBRIDGE 


Stobie and C.. J. Forlong 
Convicted on Two 
Counts’ 


Culminating months of investiga- 
tion, court procedure, appeals and 
counter appeals, the first of the 
former mining brokers,and former 
members of the Standard Stock & 
Mining Exchange who were suspend- 
ed early in 1930, following ex- 
posures made by The Financial Post, 
have entered jail to serve sentence. 
Sentences will be pronounced on 
others on November 13, according to 
present schedule. 

Withdraw Appeal 


I. W. C. Solloway and Harvey 
Mills, president and vice-president 
of the former brokerage firm of 
Solloway, Mills & Co., have com- 
menced to serve their terms of im- 
prisonment imposed by Mr. Justice 
Ives in Calgary in June following 
their conviction on charges of 
“bucketing” and “attempting to 
affect the market values of stocks.” 

Solloway was fined $225, 000 and 
sentenced to four months in jail. His 
partner was fined $25,000 and a jail 
term of one month imposed. Both 
appealed, and the crown launched a 
counter appeal, seeking a more ade- 
quate sentence. Both appeals were 
withdrawn on November 11 and the 
men reported to the Lethbridgé 
prison authorities and started to 
serve sentence. 


Convict Stobie & Forlong 


Malcolm Stobie and Charles J. 
Forlong, partners of the firm of 
Stobie, Forlong & Co., were jointly 
convicted of eonspiring to defraud 
the public and eonspiring to affect 
the price of stocks by a Toronto 
jury on November 8. Notice of 
appeal was immediately filed by 
eo and both were released on 
ai 

Gordon Draper, manager of Stobie, 
Forlong & Co., was acquitted on the 
same two counts but with the two 
partners of the firm awaits disposi- 
tion or trial on a third count of 
gaming in stocks or bucketing. 


Avoh River May Purchase 


Middleton Hydro Plant 

From Our Own Correspondent 
MONTREAL, — Sale of the hydro- 
electric plant of Middleton, N.S., is 
forecast in a recent resolution of the 
town council to sell the plant to the 
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TORONTO BROKERS 
MAKE ASSIGNMENT 


Insurance Investments Ltd. 
Dealt Largely in Insurance 
Shares 


An authorized assigr-ment of ,bank- 
ruptcy has been made by Insurance 
Investments Ltd., of Toronto, dealers in 
insurance, bank and trust company 
shares. F, W. Moffatt has been appointed 
custodian. It is reported that the com- 
pany has only $1,000 rated as collect- 


able assets out of book debts amounting 
to $39,919. 

Creditors’ claims amount to $8,455. 
Besides the $1,000 collectable book 
debts, the only other listed assets are 
trade fixtures valuéd at $500. The 
minutes of the meeting held prior to 
the assignment state that the company 
owes arrears of rent amounting to $950 
and has ceased to do business owing to 
financial inability. 

Insurance Investments was organized 
by G. F. Cronan, about five years. ago, 
and until recently the company carried 
on a fairly substantial business trading 
largely in insurance shares of Can- 
adian and United States insurance com- 
panies. The company originally issued 
7 per cent 5-year debentures, and sub- 
sequently made an offer to purchasers 
to exchange these debentures for com- 
mon stock. The capitalization consisted 
of 50,000 shares of no par value com- 
mon stock of which, at one time, there 
were said to be 46,000 shares issued at 
an average price of about $12 per share. 
Of this number, about 35,000 shares 
were said to be held by interests closely 
associated with the management and 
about 11,000 shares in the hands of the 
public. Dividends at the rate of $1 per 
annum per share were paid on this 
stock for several years. Recently the 
company sent a letter to its share- 
holders requesting them to furnish $5 
a share in order to tide them over their 
financial difficulty. Apparently the re- 
sponse for this request was not suffi- 
cient to maintain the organization in a 
liquid position. Trading in insurance 
shares has fallen off_yery considerably 
in the last few unths. 


urchase 


highest bidder. Offers for 
ut have 


have been made in the past 
not been accepted. 

It is understood that Avon River 
Power Co. and Maritime Electric Co. 


SEE PRICE WAR 
AS ALTERNATIVE 
TO BIG MERGER 


Reduction of Fixed Charges 
May be Necessary in 
Either Ev Event 


In a bulletin being being widely dis- 
tributed, Johnston & Ward, mem- 
bers of the Montreal, Toronto and 


other stock exchanges, express the 
opinion that a merger of newsprint 
companies with a view to bettering 
the conditions in that industry in- 
evitably would necessitate a writing 
down of security values. 
“Obviously,” it is declared, “in a 
plan like this a number of properties 
in being closed down would have no 
earning power. These properties 
represent a substantial volume of 
securities now held by the public and 
dealt in on the exchanges, inclulin 
bonds and debentures, and preferr 
and common stocks. It would seem to 
be impracticable to expect the fewer 
mills even operating more econom- 
ically at a higher ratio, to produce 
rofits enough to carry the entire 
oad represented by ‘frozen assets’ 
of non-operating ‘mills, in the one 
case, and the fixed charges of bond 
interest or dividends in so far as 
the various securities are concerned.” 


See An Alternative 
Pointing out that there is an alter- 


nstive to a merger, the bulletin con- | 


tinues: 

“An alternative to the proposed plan 
of mergers is suggested by some auth- 
orities and that is that, instead of try- 
ing to bolster up an artificial situation, 
the companies in Canada proceed. to 
let newsprint prices seek their own 
level which might be found to be as 
low as $40 or $45 a ton. It is stated 
that, at such prices, many of the 
American mills could not continue 
business. With their tonnage elimin- 
ated, the more efficient mills would 
prebably work to capacity, with fairly 
decent profits. When:a normal con- 
sumption strikes in again, it would 
seem possible for them to raise the 


have made bids for the development) price of their product to such figures 


in past years. 


as would ensure them a good return 
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“Such a plan may sound 
drastic, but the experience of the 


f oth who 
ducers’ of other maitaciat’ 


and sufficient earnings to provide ade- 
quately for depletion and depreciation. 

“To carry out this plan, it might be 
necessary for the companies to go to 
their security holders and ask them to 
be patient for a year or two, if it 
became necessary to defer the interest 
on outstanding securities, confident 
that a very few years would effect such 
changes as would adequately recom- 
pense them for any such temporary 
deferment. 


a 
attempted to fix prices for 


their products by agreements 

themselves, and even of 

who have attempted price-fix 

been so disastrous as 

suggestion worthy of ‘atal 
those 
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From a letter to us; dated 15th se October, 


President and General M 


marized the salient features 


1930, from the 
, Mr. we have sum- 


thine fo 


History of Business: 
Limited, was organized in August 


to take over the entire underta 


Canadian 1.T.S. Rubber Company L 
in 1920, and which, during its ten aed if 


building uP. from an 
Hs cupid growth net worth of over $650, 
eae of Business: The Compan 


les, Play Balls, Jar Rings, Mats, Battery Bones and Toilet Seats 


ucts are mar 


under the trade names of Viceroy, 


These 
Sao is 


to coast in 


Winsines and oom: 
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perty: 
adjoining the C.P. 
— eee en all commercial 


covers *B.000 equar 1% acres of 


aha aer ie 

tion of uct 

out einen and also pane se 
depression. 


juction in the plant through- 
nS se 
at Vancouver, 


, The Company ’s plant is located on Alpine and Royce 


tracks in West Toronto. This is an 
points of view. The plant 
jland and consists of approxi- 
oor space, over 70% of which i 
The plant is 


Balance Sheet fi of $660,588. 
The rambo valuable Pebeste, Trade Marks and Licenses, 


and, althoug 
Balance Sheet 


hese ost substantial sums, 
Sheet at the value of $1.00 only. 


they are carried on the 


liquidate existing indebtedness, to provide 
liquidate existing inden Te laren 


in ey 


The control of the business which was formerly 
ee resident in the United States, now passes 
to a group of Canadians headed by Mr. Jeffries. 

:- The record of earnings as 
Gordon, Dilworth, 
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Guilfoyle and Nash, 


Clarkson, Chartered 
Accountants, for the underwriters, and the Company's rns 


Messrs. Henry Barber, ee and , ison, 


is set forth in detail in a 
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’ Phe averige earnings before 
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September Credit Eases 
As Deposits Turn Upward 


Despite Heavy Crop Movement, Loans Show Decline 


and Credit Index Drops 3 Points 


September returné of Canadian 
chartered banks bear testimony to 
the fact that there is an ample sup- 

of credit in Canada this fall de- 


movement of the western 
wheat crop was well under way, and 
; that at that date over ‘one-third’ of 
ent - « -}the total 1980 crop, or 138,000,000 
bushels of wheat had been marketed 

j|at country elevator stations. 
~ The Financial Post index of credit 
conditions in Canada as at September 
30, fell almost three points during 
the month, now standing at 71.7 per 
cent as c to 74.4 per cent 
on August 30. This index shows that 
ratio of call and current loans in 
to the amount of available 
credit, as indicated by the 
total of demand and savings deposits 
in Canada. 


Current Loans Off 

_ A feature of the September state- 
ment is the steadily declining volume 
of current loans, ‘which represents 
E smaller commercial peewewines. As 

compared with a year a ere 
Been a decline of $1 000,000 or 
11 per cent in the amount of 
current loans reported by Canadian 
banks Canada. Call loans have 
also declined, of course due to the 
decline in stock market activity, the 
since September, 1929, being 
,800,000 or about 19 per cent. The 
ollowing table shows comparative 
call and current loans’ returns dur- 
ing the past seven years. 
‘Call Curr. Loans 
in Canada 
sserite 
959,889,000 
1,035,880,000 


will it not only a higher rate 
of : cent, but in 


lated savings and deposits of the 
past three years, had been entirely 
wiped out as at Angust 30, the re- 
turns for that month showing sav- 
ings deposits and total deposits in 
Canada at almost precisely the same 
figure as at the corresponding month 
three years ago. At one time, namely 
at the end of 1929, savings deposits 
rose some $125,000,000 above the 

resent level, while total deposits in 

anada, within the past three years, 
have been over $250,000,000 above 
the August, 1930 level. 


Reports Show Upturn - 


The September figures, however, 
would indicate that a definite upturn 
has taken place and that for the next 
months at least—if not permanently 
—the savings and demand deposits 
at banks in Canada will once more 
assume their normal upward trend 
which has been so unfortunately in- 
terrupted by the stock market crash 
of 1929, and the general business 
depression. The eng table 
shows comparative figures for both 
savings and demand deposits in Can- 
ada during recent year: 


Demand Dep. Savings Dep. 
in Canada in Canada 


+++» $497,865,000 $1,177,428,000 
«+++ 589,946,000 1,268,554,000 


«++ 596,154,000 

+ 658,197,000 
«+ 759,478,000 1,470,512,000 
+ 667,886,000 1.419,642,000 


NEED FOR FIRE DRILL 
LEARNED AT NANAIMO 


Bank Branches Should Have 
Regular Turnout Oc- 
casionally 


One of the lessons of a $100,000 fire 
which raged around the Bank of Com- 
merce bank branch at Nanaimo, ‘B.C., 
is that there should be periodic fire 
drill, according to R. E. Avery, bank 
messenger for that branch, writing in 
the current edition of “Caduceus.” 

After describing the fire which took 
place in an adjoining stable about 3.30 
a.m., Mr. Avery tells that the members 
of the staff who live above the bank, 
unreeled the bank fire hose and, dash- 
ing out through the trap door in the 
roof, soon had a fine stream of water 
saturating the tar and gravel and run- 
ning down over the cornice. 

However, the moral of the story is 
that apparently the staff members did 


‘| not realize that the.bank was equipped 


3333 


Finally, it should be pointed out 
that there is a clear line of demarca- 
tion between the money that is used 
for current operations and the money 
thut is in the nature of capital. The 
article referred to in ithe Kingston 
paper made reference to the fact 
that some of the leading bankers 


lling to 
needs of Tere. business. 
former is purely a matter of capital 
investment and, as a matter of fact, 


the fact that bond prices have stif- | Ma 


fened considerably in recent months, 
th a consequent lowering in inter- 


est rates, is merely an indication of | 4 


the scarcity of business enterprises 
at the present time who are willing 
to use these facilities. 


Saskatchewan Honey Crop 
The honey crop this year in the 
at the | province of Saskatchewan is placed 
at 550,000 pounds, an increase of 150,- 
000 pounds over the 1929 output. 
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with two three inch hoses, which 
joined together would have permitte 
a stream of water*reaching down th 
walls and to an adjoining building. If 
a periodic fire drill had been part of 
the bank routine, this would have been 
known and valuable work done. 

Bees your branch ever have fire 


- Bank Chat | 


The Canadian Bank of Commerce an- 
nounces the following appointments: 

D. S. DUNN, manager at /Canora, 
Sask., has been appointed manager at 
Blaine Lake, Sask. 

C. G. DOWSLEY, manager at Blaine 
Lake, Sask., has been appointed man- 
ager at Canora, Sask. 

The Dominion Bank announces the 
following changes in staff: 

W. RITCH, formerly manager at 
Dufferin St. and Lappin Ave., Branch, 
Toronto, has been appointed manager 
at Queen St. and Ossington Ave., 
Branch, Toronto, succeeding. the late 
A. A. Helliwell whose services ex- 
tended over a period of fifty-one years. 
John L. Hunt replaces Mr.. Ritch at 
Dufferin St. and Lappin Ave. Branch, 
Toronto, rf 

E. D. WHITE, formerly accountant 
at Winnipeg, Man., branch, has been 

romoted to the Western Inspection 

epartment, ee 

R. A. GLENDINNING, formerly ac- 
countant at Fort William, Ont., has 
been appointed manager at Deloraine, 


n. 
D. J. CARR has been appointed ac- 
countant at Winnipeg, Man., and C, J. 
FOREST, accountant at Fort William, 
nt. 


Weekly Bank Clearings 


Eastern Cities 

Nov. 7, 1929 Nov. 6, 1930 

$ 4,656,434 § 38,886,727 

3,095,820 

991,326 

915,07 

162,630,456 

9,164,885 

1,338,189 ° 
° 1,164,462 
194,983,565 
8,025,209 
1,711,787 
1,999,078 
4,594,598 
5,523,293 
1,711,787 


1,416,062 
1.186.202 
8.944.215 


Western Cities 
Nov. 7, 1929 Nov. 6, 1930 
o+e-8 1,540,054 § 962,545 
8,96 56,687,484 


641,276 
4,111,750 
28,869,017 
3,828,407 
1,084,046 


Heads Old Firm 


Vancouver £ 
Victoria 1,933,314 


837,727 


; 


THE FINANCIAL POST 


Credit Conditions Ease in Canada 


"30 CENTI99g §=—_- 1925 1926 


‘1927 1928 1929 


PERCENTAGE OF CANADIAN 
LOANS TO CANADIAN DEPOSITS i 
; | 


1924 ° 1925 1926 
MILLIONS OF DOLLARS 
2250 


The Financis! Post index of credit conditions in 


1927 1928 1929 1930 


TOTAL OF CURRENT 
AND CALL LOANS 
IN CANADA 


a tee 


declined to 71.7 as at September 
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Depression in Business 
Is Insurance Opportunity 


Experience Shows Insurance Sales Do Not Fall 


' toportionstely With 


Other Commodities— 


wer Commissions for Underwriters 
Forecast 


By A. N. MITCHELL, 
General Manager Canada Life Assurance Co. 
(Address delivered as chairman, Association of Life Agency Officers, 
at annual meeting in Chicago) 


To forecast the effect of the pres- 
ent business situation on our own 
icular business would appear to 

a little premature. : 

At the same time the pessimist 
would do well to reflect that those 
who are today forecasting prolonged 
stagnation are the same people who 
in August and September of 1929 
were crying from the housetops that 
conditions were fundamentally sound 
and that we had entered a new eco- 
nomic era. We have no more reason 
to trust their diagnosis today than 
we had a year ago. 

Without making <ny prophecy but 
assuming that we should adjust our 
affairs to suit events as they are, 
there are certain things which seem 
to stand out ix the present situation 
and which should give direction to the 
efforts we should put forth if our 
business is to best withstand the 
present business tendency. 

Reasons For Growth 

A few years ag Philip Burnet 
speaking before this same associa- 
tion, discussed the reason why the in- 
surance business on this continent 
was having such a tremendous in- 
crease in new business. He showed 
us a series of graphs which indicated 
that the increase was just about 
keeping — with the curve rep- 
resented the increase in the price 
of commodities or, in other words, 
with the decrease in money value. 
The inferences of what he showed us 
were supported later by another well- 
known member of our association, 
Albert Linton, who demonstrated 
that despite ali our increase in busi- 
ness we had not in recent years been 
receiving in premiums a very much 
increased percentage of the nation’s 
income. In other words, both Mr. 
Burnet’s and Mr. Linton’s discus- 
sions tended to keep us in a humble 
frame of mind and to indicate that 
the public purchasing of insurance 
was at least largely affected by the 
public’s feeling of need, through the 
rise and fall o.. money values and the 
increase in income, as well as by the 
organized methods of sale adopted by 
the companies. 

However, Mr. Burnet in his graph 
description of the parallels lying be- 


2/ tween insurance writings and money 


values during a‘series of business 
cycles demonstrated that the insur- 
ance writing in similar past experi- 
ences had never fallen proportion- 
ately with the increase in money 
value, or, in other -vords, with the 
decrease in the price of commodi- 
ties. At the end of each cycle the 
insurance sales stayed at a higher 
proportionate level than when they 
entered the cycle, although money 
values fell back more nearly to the 
point from which th2y had risen. 
Other Things Suffer More 
There would appear to be very 
great encouragement in this for us 
in the present situation. It is again 
being demonstrated that the sales of 
insurance do not fall off proportion- 
ately with the sales of other com- 
modities. It would seem evident that 
during periods of great prosperity 
the people acquire a greater belief 
in the values of insurance, that the 


ture is one that should be necessarily 
considered from the standpoint of 
safeguarding interests already 
involved. 

Net Cost Undaly Stressed 

I cannot help but feel that during 
this period of optimism undue stress 
has been laid upon “net cost” with a 
certain slight to that old friend of the 
insurance business “absolute stability.” 
It would appear quite possible that 
times of stress could make it evident 
that low net cost was not always 
synonymous with safety. I can quite 
conceive that on this point ere 
might be much revamping of woe 
Oddly ee » low net cost, even du 
ing times of optimism did not always 
seem to coincide with lowest produc- 
tion costs, The present time will un- 
doubtedly direct our attention more 
intensely to this latter fvaturs and 
those companies which can best organ- 
ize themselves to give the lowest cost 
in protected, while at the same timé 
maintaining a sound quantity and 
quality of production, will during the 
period of depression undoubtedly give 
the best account of themselves. 

This type of low cost will undoubt- 
edly be best arrived at by the company 
that.function most perfectly and eco- 
nomically in educating its salesmen in 
such a way that they most quickly pro- 
duce a living wage for themselves by 
the production of such a quality of 
business that zeumnoet the course 
of their sales life they will continue 
to increase that an wage in a man- 
ner sufficiently satisfactory to satisfy 
their standards. It is fortunate that 


during the period of prosperity we were 
having our attention called to the de- 
velopment of this educational process 
because we now seem to have entered 
a period in which it becomes an abso- 
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The hazards of the bathtub 
are exemplified by the follow- 
i. reference in the weekly 
bulletin of the Travellers Life: 

“W. R. M. purchased a pol- 
icy in October, 1929, princ 
sum $10,000, weekly indemn 
$50, reimbursement $1,000. 
While taking a shower stand- 
ing in the bathtub, he slipped, 
striking his head, left side a 
both knees. These injuries 
resulted in synovitis of the 
right knee and caused 15 weeks 
total disability and 14 weeks 

artial disability. He received 
31 ,238.50 from the company for 
disability plus hospital benefits 
and surgical charges.” 


lutely essential factor in our work if 
we are to maintain our standard of 
production in such a way as will take 
care of the overhead that has been 
built up during the past decade. Un- 
doubtedly the test is upon us. 

A Buyers’ Market 

One of the outstanding changes that 
occurs in times like the present is that 
we are leaving a sellers’ market and 
entering a buyers’ market. In a sellers’ 
market it is not always necessarily 
good salesmanship which is needed to 
dispose of goods. Very frequently in- 
deed in such a market salesmen give 
very false impressions of their ability. 
In a buyers’ market, such as we now 
appear to have entered, the truly able 
salesman will carry on while many 
others who were possibly only dis- 
tributors rather than salesmen will 
fall by the wayside. We must un- 
doubtedly anticipate a greater evi- 
dence of the lack of ability in the un- 
qualified. 

This will naturally throw heavier 
production costs against the agency 
departments unless they themselves 
are either evolving-methods to quickly 
eliminate the inefficient under present 
conditions and replace them with prop- 
erly trained efficient salesmen, or are 
preparing to eliminate a onnney of 
overhead. In other words, the head 
office sales departments are approach- 
ing the time of test, which is always 
the natural outcome of a buyers’ 
market 

Combined with our greater need for 
rapid training of the salesman will be 
a greater need of careful study of 
the problems of financing the produc- 
ers. Unfortunately living costs do not 
decrease with the same rapidity as the 
decrease in the price of commodities. 
Moreover, there is a carry-over from 
times of optimism of inflated ideas as 
to the necessity of high income to take 
care of high living costs. 

. ' Commissions Will Decline 

The last commodity to swing into 
line with the general average of com- 
modity prices is always labor, whether 
the swing is up or down. Theoretically 
the income of commission salesmen 
should automatically adjust itself to 
either circumstance, In practice, howe 
ever, the salesman*is like any other 
worker. With increased earnings from 
increased sales, even if those sales are 
not caused by his own extra effort but 
by the circumstances of the times, come 
enlarged ideas and increased stand- 
ards, These are hard to adjust, since 
the general price of household goods 
does not drop proportionately with 
the prices of basic commodities. His 
actual commission earnings, are apt to 
be parallel with the latter. 

Looking at the situation as a whole, 
therefore, it would appear that the 
present is full of new problems but 
that a considerable number of com- 
panies have already started to evolve 
solutions to these new problems dur- 
ing the period of optimistic inflation. 
Because, of this, our business, it seems 
to me, stands in a preferred position 
under present conditions. While the 
present situation will test many of us, 
still the road by which we can sur- 
mount this difficulty is to some degree 


at least charted for us and that is cer | jj 
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oeenanes themselves develop better 
methods of placing their advice be- 
|fore the purchaser ,and that. this 
| momentum maintains itself to a con- 
| siderable exteht into the lean period. 

Even despite the volume of insur- 
ance written in-the last decade we 
know what a very small percentage 
of the economic value of the people 


Business Conditions 
+ in Canada | 
| of this continent has been properly 
| covered by insurance. Even in peri- 


four thousand of the most important men in Canada, who ; : : 
er by-mail subscribers or whe buy their copies at a news | ae ‘ ods of depression the actual economic 
rt atney the trend of business by reading the “Business value of the countries’ producers is 
nditions ye and the other important news and features each so enormously great as compared to 
week in THE FINANCIAL POST. a | the amount of life insurance in force 

net's that we can very properly say that 


By subscribing now, you, too, can arrange for a very small sum 
to have THE FINANCIAL POST and the Davlacee. Conditions roe " 
Service reach YOUR desk every week. Those who are best surface. Life insurance will not reach 
informed will profit most when the upswing comes. Take advan- 4 - jits maximum until a very much 
tage of this unique and valuable service. Mail the coupon by : | larger proportion of this economic 
sa ' | Value is covered. 

During the recent decade, and in 


om Oe a a Oe Om we ee ee ee em em oem oe em oe ee ee ee ee ee ee ee oe oe es ; 
the midst of our great growth, we 


THE FINANCIAL POST, 
te Ooh eee have begun to evolve what is in my 
Toren a Sa ca ee e opinion a — more perfected 
would ve ness ms Service reach me ought as to the proper methods of 
and the valuable features in THE FINANCIAL POST. P selecting, organi ini 
ganizing and training | 
enter my ption for one year (52 issues). I enclose $5.00. ithe life : insurance 2 allnd The 
r. H. GOOCH, | company which can most ably do this 
oa ne eae Ay A eeviy organ- be. aeeny continue to show the 
zed firm o a ns, insurance | least falling of in production in times Ist Vice-Presi 
ee oe ; roductio e-President, T. 8. McPh . ‘ 
public is-to postpone any new ex- Applications for Agencies Invited 


organized in. 1857 by Robert N. Gooch, P : 
father of the present head of the firm. | penditure even when that expendi- a 
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PRUDENTIAL 


ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 
ESTABLISHED 1848 
an Licensed For Life, Fire : 
s1,000,000.000 and Casualty Insurance $35,000,008 


Head Office for Canada—Domi 
WESTERN BRANCH: eulnlon Square Building, Montreal 
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THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 
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Toronto Office: 205 Brock Building 


Walter J. Steer, Branch Manager 
President, J. B. Coyne, K.C., Winnipeg, Man. 
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™ REAL.—Reports from England 
tate that 3 new newsprint mill is un- 
jer construction which will have an 
imated weekly production of 1,000 


kly 
; The plans wil be electrically 
ipped and will be | 
Boom ioc Pr ocated on the 


er, Sngland. 
it is said that about half its out 
as been contracted Yor b two, ‘lor 


Siied in Bessaber an 
Porto Rico Shareholders 


> From Our Own Correspondent 
MONTREAL.—Shareholders of the 
iorto’ Rico Railways Co. have sanc- 
é the change in the name ef the 
gmpany to Porto Rico Power Co. 
‘Authority has also been given to 
rect to borrow money by bonds 


mand debentures. 


NIVIDEND NOTICES 


been declared paya 

wy of December, 1930, on which 

te cheques will be mailed to share- 

ders of record at the close of 
is on the’ 18th day of Novem- 


1930. 
i the 11th day of November, 


I, McIVOR, 
» Assistant-Treasurer. 


——— | 

| Dividend Class “A” No. 10 
Notice is hereby given that a Divi- 
a@ of 56c. per share has been 
wed on the No Par Value Class 
ier ending the ae 
— ov rT, 
yable 15th December, 1930, 
holders of record at the close 
son 28th November, 1930, 
_ ..L,.R. PHILIE, m 
‘Secretary-Treasurer. 


IN COMPANY LIMITED 


.|ous years was ye gee whic 


UNITED 
LOSS $414,850 
IN LAST YEAR 


Operating Deficit Before 
Bond Interest, Etc., is 
$139,713 


6 PER CENT IS PAID 


Dividend Reduces Surplus But 
Company Remains in Strong 
Position— Working Capi- 
tal. $1,700,000 


From Our Own Correspondent 
WINNIPEG.—The annual report 
of United Grain Growers Ltd., for 
the fiscal y2ar ending July 31, 1930, 
was presented this week to the 
annual meeting of the company in 
ipeg. Owing to the small size 
of the 1929 crop the company’s 
handlings of grain were reduced by 
over one half from those of the previ- 
ous year, and for that reason, and 
because of difficult market conditions 
afi unprofitable year was experienced. 
The company paid 6 per cent divi- 
dend out of profit and loss surplus 


carried forward from previous |. 


years, while the balance sheet shows 
is to be in a strong position. 
Deficit for Year is $414,850 
The operating loss for the period 
was $139,713. To this was added 
provision for interest on bonds and 
mortgages $249,644 and provision 
for ee 2 aa of subsidi- 
ary com es, 492, maki a 
total deficit for the period of $414,850. 
The balance at the credit of surplus 
account carried forward from a 
eit, 
before payment of dividend, a sur- 
~_ in profit and loss account of 
1,538. The 6 per cent dividend 
amourited to $190,834, leaving a sur- 
plus carried forward of $780,698. 
This is in addition to the company’s 
general reserve of $1,710,282. No 
amount was charged against the re- 
sults of the period in respect to de- 
jation on the assets of United 
rain Growers, but sp--ial appropri- 
ations from the, profits of prior 
years in excess of the regular annual 
provisions exceed the amount that 
would customarily accrue for the 


Working Capital $1,750,000 

The current assets of the company, 
at $2,954,694 are almost 2% times 
the amount of current liabilities of 
$1,254,150. Bank loans were com- 
pletely paid off. The capital assets 
of the company are $8,257,822, and 
the total assets. $11,901,828. The 


id up capital stock amounts te 
, BS f0,808: and the combined general 


of December next 
' on November 15th, 


Gas Company 
_ of Toronto 


Sok 


, e z » a 
Lela hare hee 
a 


East, ‘Toronto, on 
17th DAY OF NO- 


By Order of the Board, - 


: ‘* Notice is hereby given that a divi- 


@end at the rate of 6%% per annum 
the Preferred Capital Stock of 
Company has been declared for 
quarter ending November 30th, 
, payable December ist, 1930, to 
Proce of record November 


-. By order of the Board, 


BENJAMIN A. EDWARD, 
Secretary. 


LMM 
Ws LINDSAY &<coa LIMITED 
_/ 


. Notice is hereby given that a divi- 


r share on the Com- 

@ion Capital Stock of this Company 

been declared for the quarter 

nding November 30th, 1930, payable 

tember Ist, 1930, to Shareholders 
Tecord November 15th, 1930. 


By order of the Board, 
BENJAMIN A. EDWARD, 
Secre 


November 7th, 1930. 


Gend of $0.25 


reserve and surplus to $2,490,981. 
The grain handling equipment of 
the company consists of a terminal 
elevator at Port Arthur, with a 
ca ty of 5,500,000 bushels, a ter- 
elevator leased at Vancouver, 
with a capacity of 1,600,000 bushels, 
and 466 country elevators. 


B.C: BOND. CORP. 
DEFICIT 1S $81,981 


Assets Frozen, Creditors May 
Have to Wait a 
Year 


The balance sheet of B. C. Bond 
Corp., as at October 9, as presented at 
a recent meeting of creditors shows 
the company with liabilities of $284,- 
280 and assets of $202,299 and a re- 
sultant deficit of $91,981. In the 
report presented by the custodian, F. 
E. Winslow, it is stated that bucket- 
ing was not indulged in and that the 
. situation is due to gradual shrinkage 
and marketability of securities held 
by the company. 

It was also claimed that an intelli- 
gent examination of the operations and 
acounts of the corporation made over a 

ear ago would have disclosed the 
mpending failure. 

Assets Are “Frozen” 

Assets of the corporation include 
advances to B. C, Rockgas Co. and V. I. 
Rockgas Distributors, Ltd., totalling 
$63,269 at face value. It is difficult 
to value the advances at present but 
there is a possibility that, given suffi- 
cient time, the Rockgas companies can 

ay off the debts. Stock holdings of 
B. C. Bond Corp. in New York are 
largely “frozen” and also are difficult 
to value. Bad and doubtful book debts 
to the amount of $62,651 are carried at 
$12,000 and include over $12,000 of 
debts owing by directors, 

During the month preceding bank- 
ruptcy, H. E. Boorman, managing 
director of the corporation sold $30,- 
000 of preferred shares and a number 
of holders of this stock claim that they 


|-did not subscribe for the stock but 
| merely loaned certain securities to 
| tide the company over a trying period. 


| The status of these persons may, be 
changed later to creditors rather than 
shareholders. 
Will Take Time 


It was stated that it may be a matter 
of months or possibly over a year be- 
fore affairs of the corporation can be 
cleared up and creditors paid what is 
coming to them. Shareholders will not 
be able to realize anything on their 
investment. The subscribed capital of 
the corporation is listed as 580 pre- 
ferred shares of $100 par value each 
and 25,102 common shares with $1 par 
value. 

The balance sheet as at October 9 
was submitted to creditors as follows: 

Liabilities 


Unsecured liabilities 

Secured creditors less value of 
securities 

Preferred creditors 

Contingent or other liabilities .. 


—_— 


284,281 


Assets 

Stock in trade (bonds and stocks 
at market value, $58,049.63 ; less 
hypothecated per contract, $57,- 
324.68) 

Accrued interest 

Furniture and fixtures 

Book debts, good 

Book d’ts doubtful ...$13,570.61 

Book debts bad 49,080.55 
Estimated to produce ..«..--- 

Cash in bank, Nanaimo ... 

Cash on hand 

Other property 


8, 
121,850 


Operations Are Increased 
at Can. Cottons Plants 
From Our Own Correspondent 
MONTREAL.—Operations of Cana- 
dian Cottons Ltd. have been increased 
slightly and with the approach of 
winter, A. O. Dawson, president of the 
company, looks for improvement in the 
hand-to-mouth buying that at present 
features the textile situation. 
It is pointed out that the company’s 
plants are in excellent shape and oper- 


*| ations could be readily quickened if 


business conditions showed recovery. 
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This photograph shows the progress that has been made on the | of which were bought by the Huron & Erie last year. 
new head office of the Huron & Erie Mortgage Corp. at Dundas and/| banking room of the new building will be one o 


Clarence Streets, London, Ont. The 


height and the tallest so far in London. The site is that occupied | any 
Lendon Loan & Savings Corp., the principal assets 


formerly by the 


FARMERS TO MEET 
1929 POOL DEFICIT 
OVER LONG TERM 


Those Who Were Over- 
paid Will Carry Burden 
of Loss 


From Our Own Correspondent 

WINNIPEG,—The annual meeting 
of the Manitoba Pool was held last 
week, the sessions being closed to the 

ublic. Published statements show 
hat while some dissatisfaction was 
expressed, the re ee 
supported the board of directors, all 
of whom were re-elected. 

Delegates were informed that 
there was a large deficit in connection 
with the marketing of the 1929 crop, 
and a plan for meeting it over a 
period of years was announced. The 
principal features are as follows: 

As members delivering grain in 
1229 have received in payments made 
to them upon delivery, more than 
will ultimately be realized, they are 
to be debited with the amounts over- 
paid. The accounts set up against 
these members will be credited from 
time to time with their share, if any, 
of the following items: Interest 
earned on all reserves; 1928 surplus; 
patronage dividends of local elevator 


associations; terminal earnings or’ 


mA4lting barley premiums; elevator 
reserves whenever they are declared 
repayable. 

Build Nine Elevators 

The plan appears to be for the pool 
to go on collecting year by year 
elevator reserve deductions of two 
cents a bushel on wheat and one 
cent per bushel on oats and barley. 
At the same ‘time the pool will be 
collecting from its local elevator as- 
sociations each year a portion of the 
sale price of elevators built for such 
associations. With funds derived 
fror: these sources the pool will 
nominally return to members some 
of the elevator reserves which they 
have contributed in earlier years. 
But instead of being paid to them, 
this money will be credited against 
the amounts charged to them, and 
funds will be used in paying off the 
pool’s loans to the banks. 

Success of the scheme depends in 
part upon the ability of the pool to 
goon —s elevator reserve deduc- 
tions, and of local elevator associa- 
tions to continne making payments 
for elevators. This, in turn, is de- 
pendent upon the pool’s securing re- 
newal .contracts from its members. 
Manitoba pool contracts do not all 
expire together, but overlap, and a 
considerable number of them have 
now expired, and require renewal 
this year if membership is not to 
shrink largely. 

A resolution in favor of compul- 
sory pooling of all grain was passed 
by the meeting without a dissentin 
vote, although all previous officia 
utterances in Manitoba on the subject 
had been very much against compul- 
sion. All pool directors were re- 
elected. 


PORTO RICO POWER 
SHOWS PROFIT GAIN 


| Output for First Nine Months 
Increases by 12 Per 
Cent 
From Our Own Correspondent 
WONTREAL. — Gross earnings of 


Porto Rico Power Co., formerly known 
as Porto Rico Railway Co., for the 


7 |twelve months ended August 31, 1930, 
oo | Were $1,563,969 as compared with $1,- 
|500,195 for the calendar year 1929. 


Operating expenses were reduced to 
$857,483 against $915,328, leaving net 
available for interest and depreciation 
of $706,486 as compared with $634,867 
in the calendar year 1929. 

In the nine months ended September, 
1930, plants of the company generated 
26,425,540 kw.h., compared with 23,505,- 
880 kw.h. in the same period in 1929, 
an increase of 12 per cent. 

Lower Working Costs 

Increase in gross revenue reflects the 
normal growth of the system while the 
reduction _in operating expenses is 
largely due to completion of a hydro- 
electric plant at Rio Blanco, whose 
operation has superseded activity at 
the steam plant in San Juan. 

Shareholders of Porto Rico Powor 
recently authorized directors to bor- 
row money on the credit of the com- 
pany by the issuance of debentures, 
bonds, indicating that the company 
will undertake some financing either 
publicly or privately. The company is 
a subsidiary of International Power Co. 
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BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
* Economic 


Prepared weekly by the Bankers’ 
Bend Company, Torente 


Canada 

Canada’s foreign trade during the 
six months ending September, 1930, was 
23 per cent below that of 1929. The 
figures for the month of September, 
however, show an improvement of 10 
per cent over the preceding month. 
Canada at the present time depends to 
a considerable extent on foreign mar- 
kets for the disposition of the various 
commodities it produces. Nearly 40 
per cent of her grain has to be ex- 
ported, 80 per. cent of the output of 
the forest, 60 per cent of the mineral 
products and 70 per cent of the fish 
production. It is interesting at this 
stage to compare the trade figures 
of Canada w'th those of the United 
States and United Kingdom. In the 
the case of the former, export trade 
in September was 30 per cent below 
that of the carsenpendins period, while 
in the case of the latter the export 
trade was 26 per cent below that of 
the cofresponding period. Owing to 
the fact that commodities represented 
as main exports from Canada are also 
to a great degree the major commodi- 
ties produced by Russia, it is feared 
that owing to the dubious tactics em- 
ployed by Russian exporters, Canada’s 
trade may be impaired further. The 
index of Canadian trade activity is at 
the present time, on a level with the 
fall of 1927, while the index of Cana- 
dian exports is at a level of the closing 
months of 1924 and imports stand at 
the level of summer 1924, 


United States 


Third quarterly reports available 
of incorporated United States compan- 
ies show a decline of almost 27 per 
cent from the corresponding months 
of 1929. Rails as a group have shown 
most drastic deflation; 27 railroads 
report decline of 63 per cent over the 
1929 period. Some 150 industrial com- 
panies report income equal to 70 per 
cent of the 1929 amount and 11 utili- 
ties income at a level nearly equal to 
that of a Sear ago. Compared with the 
first nine months of 1929, the current 
year showed an expansion of 40 per 
cent in the earnings of theatre com- 
panies and nearly nine per cent in 
paper companies. Decreases are evi- 
dent in all other ereare ranging from 
95 per cent in silk, 75 per cent auto- 
mobiles, 63 per cent coal to one per cent 
in utilities, five per cent in food, eight 
per cent advertising and printing and 
10 per cent in railroad equipment. 

In a recent survey comparing present 
recession in prices to the peaks of 
last year a decline of over 50 per cent 
is indicated. This compares with a 
46 per cent decline in the 1919-1921 
depression, 40 per cent in the de- 
flation of the war mark, 43 per cvent 
in the decline which terminated late 
in 1914, 45 per cent in the 1907 panic 
and 88 per cent in the 1903 panic. 
The decline, which ended in the panic 
of 1903, occupied a period of 13% 
months. From the peak of the 1906 
boom to the bottom of the 1907 panic 
18 months elapsed. From the top of 
the war boom (November, 1916) to the 
bottom of that deflation (December, 
1917) covered 13 months only. Twice 
during this century has there been ‘a 
major decline which ran longer than 
the present one. The first of these 
started in 1912 and ended later in 
1914, occupyin£ a period of 27 months; 
the next was the deflation which ended 
in August, 1921, which lasted over 21 


months, 
United Kingdom 


The Oustrik Bank, connected with 
several financial organizations on the 
Paris Bourse, suspended payment dur- 
a the past week. It was feared that 
other financial organizations might be 
faced with difficulties after this bank’s 
suspension. 

Business reports in the United King- 
dom show a favorable trend toward a 
somewhat belated fall revival, Re- 
placement orders, particularly from 
engineering and textile sources are 
beginning to multiply. Cable advices 
from far Eastern and South African 
markets have brightened. 

A recent canvass of the opinion of 
a number of London brokerage houses 
reveals that constant applications are 
being received from clients for advice, 
naming sums of money of capital avail- 
able for investment. While the brokers 
are cautious in expressing an opinion, 
the consensus tends to the belief that 
commodity prices are’ now turning the 
corner and that certain stocks on the 
London Exchange can be safely bought. 

General 

In our last report we noted the 
Soviet Government’s practice of ob- 
taining temporary credit facilities by 
buying commodities for future settle- 
ment and then re-selling for cash, 
regardless of the fact that the cost of 
such borrowing is anything up to 26%. 


similar office building in that p 


Latest reports in connection with the 
Soviet grain export trade reveals still 
another tactical means for peslies 
credit. Russians are negotiating wit 
some of the ship-owners, from whom 
they charter boats to load grain in the 
Black Sea ports, and which they keep 
for periods up to three or four months, 
either in the loading ports, or in a 
United Kingdom or Continental port, 
with the option of sending them to a 
different United Kingdom and/or Con- 
tinental port if required. Credit 
facilities are obtainable on better 
terms for grain which is represented 
by shipping documents, and which lies 
in a non-Russian steamer, than for 
stocks lying in Russia. Even the very 
idea of storing the wheat for a con- 
siderable len of time may be due to 
these financial needs, for with the 
present low price of wheat and the 
expectation of having to accept even 
lower prices for such supplies as 
might be forced on the market at the 
moment, the Russians must realize that 
the total quantity of foreign exchange 
they can obtain in this way is found 
to be much below their expectations. 
The withholding of Russian supplies 
would undoubtedly tend to steady the 
market, and, with the help of the Cana- 
dian damage, might, if the latter should 
rove to be serious, be a considerable 
irming factor in the grain market. 

The Australian Government is a 
parently at its wits’ end for a formula 
to save the present credit situation 
from — worse. The deadweight 
debt of 1,100 millions sterling is pres- 
ae heavily. on the nation’s resources. 
Eighteen per cent of the workers are 
unemployed. Relief schemes are eat- 
ing up vanishing funds. The burden of 
taxation is piling high on the shoulders 
of taxpayers with reduced incomes. 
There has been wild talk of debt 
repudiation, which Has not helped 
Australia’s credit abroad, but it can be 
said quite definitely that such a policy 
finds no place either in the councils 
of government or in the minds of many 
citizens. Fighting proposals for wage 
reductions and rationing of govern- 
ment employment, labor unions and 
political parties are meeting as super- 
arliaments to instruct governments 
ow they should deal with existin 
difficulties. The Labor Premier o 
Victoria (Mr. meaea) recently attended 
an all-night sitting of the Victorian 
political Labor party, which passed a 
resolution demanding that the govern- 
ment should take its instruction from 
the trades hall. The Australian wheat 
crop for the coming season is officially 
estimated at 215 million bushels; sur- 
passing the 1915-1916 record of 179 
million bushels. 


RUSSIA CHALLENGES 
CANADA’S POSITION 


B. C. Lumber Expert Says 
Soviets Setting a Dizay 
Pace 


From Our Own Correspondent 


VANCOUVER. — The supremacy of 
British Columbia in the lumber 
markets of the British Empire is being 
seriously challenged by the inroads of 
Soviet lumber, according to J. G. 
Robson, chairman of the B, C. Lumber 
& Manufacturers Association. 

“Russia, with the largest stand of 
timber in the world, is our greatest 
menace,” said Mr. Robson, who recently 
returned from a ‘trade mission to 
Australia and New Zealand on behalf 
of the British Columbia lumber indus- 
try. “Russia will continve as a 
menace until this country demands a 
fair price for its product. 

“Russian timber is among the best 
on the markets of the world, and the 
Russians are setting us a. dizzy pace. 
They have taken the Japanese market 
from us completely and are now 
threatening us in Europe.” 

Mr. Robson said that United States 

shipping lines penee lumber were 
so heavily subsidized by the govern- 
ment that competition by Canadian 
lumber shippers was seriously handi- 
capped. 
With Canada the only country in thé 
Empire having.an exportable surplus 
of softwoods, Mr. Robson has written 
to.Hon. H. H. Stevens, minister of trade 
in commerce, now in London, urging 
him to work for preferential tariff on 
lumber. 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 
360 St. James St. W., Montreal 


FOR DEVELOPMENT 
RAIL-AIR SYSTEM 


Canadian Airways, Litd., is 
Name of New Organi- 
zation 


RAILWAYS INVEST 


Government Approval of 
C. N. R. Participation in 
Scheme Allows Consum- 

mation of Plans 


From Our Own Correspondent 


MONTREAL.—An Order-in-Coun- 
cil has been approved by the Federal 
Government enabling the Canadian 
National Railways to participate with 
the Canadian Pacific Railway, West- 
ern Canada Airways, Ltd., and Avi- 
ation Corp. of Canada in the forma- 
tion of a company to be known as 
Canadian Airways, Ltd. 

Negotiations have been under way 
for over a year and the official sanc- 
tion of the Government with respect 
to the Canadian National Railways, 
now permits the active development 
of a national rail-air system. 

Each railway will subscribe $250,- 
000 of the capital involved, which 
amounts to a total of 200,000 shares 
of no = value. Both Western Can- 
ada Airways and the original Cana- 
dian Airways are reported to be in 
a strong liquid position and represent 
a paid-in capital of over $3,000,000, 


Has Strong Board 


James A. Richardson is president 
of the new Canadian Airways, Ltd. 
Sir Henry W. Thornton, president of 
the Canadian National Railways Sys- 
tem and Edward W. Beatty, president 
of the Canadian Pacific Railway, have 
consented to become joint vice-presi- 
dents. There will be thirteen direc- 
tors in Canadian Airways, complet- 
ing-a board of sixteen, representative 
of leading financial and commercial 
interests in Canada. Their names 
will be announced shortly. 

Mr. Richardson, in addition to hold- 
ing directorships in several leading 
Canadian companies, is sole propri- 
etor of Western Canada Airways and 
owns a substantial interest in Avia- 
tion Corp. of Canada. Thus he will 
be the largest shareholder in the new 
corporation, Canadian Airways Ltd. 

To Operate Two Sects 

The airways system will be oper- 

ated in two sections known as East- 


ern Canada Lines and Western Can- | 


ada Lines. 
comprise all those now owned and 
controlled by Aviation Corp. of Can- 
ada, while the Western Lines will 
comprise those formerly known as 
Western Canada Airways. 

Aviation Corp. of Canada was 
formed about two years ago and now 
comprises Canadian Airways, Inter- 
provincial Airways, International 
Airways, Canadian Trans-Continent- 
al Airways, Maritime Airways and 
Canadian Aerial Surveys, Limited. Of 
these, the chief operating subsidiary 
is Canadian Airways, which operates 
a number of mail services. These 
include the Montreal-Toronto-De- 
troit, the Montreal-Saint John-Monc- 
ton, the Montreal-Quebec and the 
Ottawa-Montreal-Rimouski services. 

In the three months ended Septem- 
bér 30, this company’s planes flew 
176,524 miles, carried 691 passengers 
and its schedule mail efficiency was 
rated at 96 per cent. 


W. C. Airways Record 


Western Canada Airways, Ltd., of 
Winnipeg, Man., has been | in opera- 


The Eastern Lines will | 


OFFER TO SELL PO 
TO CITY OF WINNIPEG 


British Dominion Power Pro- 
poses Development at 
White Mu Falls 


Frem Our Own Correspondent ' 

MONTREAL, — British Dominion 
Power Co. has submitted to Winnipeg 
@ proposal to supply it with hydro 
power, The company has a concession 
to develop White Mud Falls on the 
Nelson ver about 400 miles north 
of Winnipeg. It has been estimated 
that the site can produce a large 
amount of energy and British Do- 
minion Power names 1935 as the tenta- 
tive date for delivery of power. 

The concession was granted to the 
company two years ago and renewed 
for another period this year. Develo 
ment involves, it is said, an expendi- 
ture of about $500,000, as an initial 
outlay. 

The Hydro’s contract with the Win- 
nipeg Electric Co. expires in 1985. B 
that time further power will be avail- 
able through additional developments 
at Slave Falls and also from the Win- 
nipeg Electric Co,’s site at Seven Sis- 
ters Falls. 

J. G. Glassco, manager of the Win- 
nipeg Hydro, will make a report on 
the power situation and the advantages 
or eee of the proposed con- 
tract of British Dominion Power Co, 


VANCOUVER BUILDING PERMITS 
The building department of the City 
of Vancouver reports total value of 
new construction in Vancouver durin 
October at $690,595 as compared wi 
vi See ats in Cuenen — The total 
value of construction during the ten 
months ended October 31, 1936, amount- 
ed. to $10,946,482, a decrease of over 
o per — _- o total of $17,975,- 
repo or the correspondi 
périod fh 1929, Ts 


Lethbridge Elevator Contract Let 

Contract for the Lethbri Interior 
Storage Elevator. scnamenitane has 
been let to the Northern Construction 
Company and W. J. Stewart of Van- 
couver, at $820,000; the contractors 
undertaking to have the structure com- 
lete by August 15, 1981, and ready 
or the season’s grain crops. 


OSLER, HAMMOND & NANTO 


STOCKS AND BONDS—INSURANCE 


MORTGAGE INVESTMENTS ° 


ety at) a 


— Victoria.B.C. 


6es Ulsel porat 


= 


Walter S. Newton 
FINANCIAL A 
W. 8. NEWTON, Official 


.Winnipeg 


W. S. NEWTON & CO. 


- 


ae 


oe ae 


ok ove 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange. Private Wires to 
REGINA, SASK. 


© 


tion since 1926. Its machines have | 


operated in many sections of Canada, 
extending from Ontario to the Pacific 
Coast and from the United States 
boundary to far north in the Arctic 
Circle. In the three months ending 
September 30, Western Canada Air- 
ways planes flew 413,013 miles, car- 
rying 5,564 passengers, 316,898 
— of baggage and express and 

6,572 pounds of mail. The percent- 
age of efficiency on mail schedule was 
rated at 97.4. 

A programme of intensive develop- 
ment of Canadian Airways, Ltd., will 
be undertaken and it is understood 
that rates will be reduced to a mini- 
mum in order that aircraft services 
may be carried to the greatest num- 
ber of people. 


Broder Financial Agency 
Financial Agents 


Insurance . 


1812 Rose St. Regina, Sask. 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuatoers 
Estates Managed 


* CALGARY CANADA 


WEBER BROS. 
Agencies Limited 


Real Estate — Insurance 
Financial Agents 


Managers 
Edmonton Credit 
Company, Limited 


Edmonton Credit Building 
Edmonton, Alberta 


Sh 
Guaranteed 
on your savings 
By CHAMPION-SIMMONS 
INVESTMENT CORP. LTD. 
Send information to— 


Mr. CCPC O HOS eo ee eee eT eeeeeeeeebes 


SOHO Te eee EERE ete SeeeeeE 


Regina 
Sask 


4023 
Kerr- 
Bldg. 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS " BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange, Calgary Stock Exchange. 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal. 


WESTMAN CHAMBERS (Ground Floor) ° ° 


REGINA 


OF: 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN. 


HEAD OFFICE - 


WEYBURN, SASK. © 
'* 


DIRECTORS:—Alex Simpson, Pres., Hollywood, 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. 


Weyburn, Sask.; M. A. Miller, Weyburn, 


son, Minneapolis, Minn.; N. D. McKinnon, 


H. 0. Powell, Gen. Mgr., Weyburn, : 
A General Banking & Foreign Exchange Business 


Sask. 


a Wale 


Makers of FIVE ROSES FLOUR. 


MILLS AT 


Montreal, Brantford, Keewatin, Portage la Prairie, 
DAILY CAPACITY a BARRELS 


President and 
FRANK 8. MEIG » CMG. 


TANCREDE BIENVENU 
HUGH MACKAY, K.C. 
R. W. REFORD 
G. W. ALLAN, E.C. 
r Secretary 

M. H. HUTCHISON 


. J. BREEN 
WALTER MOLSON ISAAC 
RT. HON. LORD SHAUGHNESSY, K.c. 
HON. RODOLPHE LEMIEUX 

Treasurer 
T. F. McNALLY 
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There Is No Normal! 


Business must grow . . . Industry must expand. 
BRITISH COLUMBIA is a fertile field for a 
growing business, for an expanding industry. 


BRITISH COLUMBIA leads in per capita pro- 
duction and in per capita purchasing power. 


Her diversity of supporting imdustries’ ensures 
business stability .. . Her coastal climate is ideal 
for the development of the highest industrial - 
efficiency ... Her nearness to the centre of popu- 
lation in the Orient makes her the logical manu- 


facturing and distributing cent 


market. 


re for that great 


Huge Water-power Resources, Spletidid Tide- 
water Sites, and relatively Low Cost of Living 
make BRITISH COLUMBIA ideally suitable 
for the manufacturer seeking a new location. 


Bureau of Provincial Information 
VICTORIA, B. C. 
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|| Capacity “of 1,250 Tons 
|) "Daily Planned By . 


id ‘ahng and treating 1,250 tons of ore 


Plast annual re 


cits lake been 


. will be approxim 


: 
; 4 


| 64 Cents Per Share; 


_ ‘Reveals Ore Reserves 


Teck-Hughes Board 
Meets Public Demand 


It will be any to read- 
ers of The Financial Post to 
see that the Teck-Hughes Gold 
Mines has given its sharehold- 
ers an official estimate of its 
positive ore reserves, and has 
added a Canadian, John F. » 
Lash, K.C., to its directorate. 

In August last, The Finan- 
cial Post criticized the Teck-. 
Hughes directors for not giv- 
ing details of its ore reserves, 
to indicate the amount of de- 
velopment work done, and for 
not having a Canadian on its 

, directorate, since most of the 
stock is owned in Canada. 

The Financial Post has never 

had other than the~- greatest 
praise for the management of 
the pro » and has contin- 
ually regarded it as one of the 
truly great Canadian gold pro- 
ducers, with great possibil- 

- ities, and the latest action is - 
evidence vf the good intentions 
of the officials. \ 


NG n 

_ p< May. Next 
COSTS PER TON UP 
New. South Shaft Nears 


~ Levels Opened in 
. Last Year 


ae 


We eenestnsonessoesen: 
ci RR “| and recovery since inception of opera- 
Shares st $4 tions in 1917: 


~~ Canadian Mining News 


KEELEY SILVER - 
HAS FAIR YEAR, 
PRODUCTION UP 


Net Earnings of $50,009 
as Compared With $9,252 
Previous Year 


During the fiscal year ended Feb. 
28, 1930, Keeley Silver Mines earned 
a net profit of $50,009 or 2% cents 
per share as compared with $9,252 
or % cent per share the previous 
year. 

Silver production fdr the year was 
928,396 oz., as compared with 684,- 
997 oz. the previous year. Cobalt 

roduction declined.to 53,280 — 

rom 100,889 pounds during the pre- 
vious year. 

The mine manager, commentin. 
on the year’s operation in the annua 
report said: “The footage accom- 
plished during the year showed con- 
siderable reduction from the previous 
year, mainly due to the fact that 
many sections of the mine have been 
eliminated from further exploration. 
In addition to this factor the low 
price of silver has not warranted the 
exploration of minor indications. 

“While some ore was discovered in 
the course of development, the prin- 
cipal discoveries were made up by 
the more intensive exploration of 
certain sections of the mine already 
opened up. This work produced some 
very rich ore shoots, thereby making 
possible the increased production 
over that of the previous year and 
compensating to some extent, for the 
drastic decline in the price of silver. 

“Work on the lower contact was 
continuous throughout the year and, 


| while no large ore shoots were — 


some very high grade ore,.in sma 


ton; sections was encountered. Toward 


967 
149,875 
eetereeeoee 304,792 


sesetvdseces 840,675 
*No statement issued. 
“t New Shaft Nears Objective 
* The new South shaft, started in 1928, 
| was deepened to a depth of 3,506 ft. 


a ‘by the end of August, and is now near- 
have. ie Sieeaietlia’ ai the immediate ob- 


6,415,970 


jective of 3,065 ft. The main haulage Le 


mac ‘ cress-cut, between the South 
1. During the | shaft and Central shaft workings at 
ngs, after |the 25th level, was completed in May 
liows: | last.- The 25th level station and skip 
-|}loading pocket for the South shaft 
together with the system of ore 
-| passes from the 25th to the 19th levels 
“| were completed in October. 
During the year the Central shaft 
extension winze, starting on the 25th 
‘flevel to the west of the Central shaft, 
. was deepened toward its objective of 
fia? the 30th level or-a depth of 3,605 ft. 
ate levels between the 25th 
and oe levels will be opened at an 
. date. 
‘The general manager points’ out the 
‘development work at depth constituted 
’ | the major work done but that in addi- 
tion numerous lateral extensions and 
a raises were made on the working 
90.6 | levels. 
1.43| Development work for the year was 
0.79 | the greatest in the company’s history, 
»088|nearly three. miles of underground 
—j work being done, almost twice of the 
eee ous year. Development totalled 
O46 088115127 ft.. and, diamond drilling 
$7.11 amounted to 8,891 ft. : 
16.28| Production has come mainly from 
+ | above the 19th level as it is below this 
level that the underground crushers 
are . Paes. Development work pro- 
duced 37,767 tons of ore. An interest- 
ing statement of the general managers 
was that the old mill treated 96,925 
tons with an average recovery of $8.36 
per ton, made up largely of tating, 
while the new section of the mil 
treated 243,750 tons of ore from which 
an average recovery of $18.89 per ton 
was made. 


Development. and: exploration ex- 
nse. pyine- past gent, wee the 
extensive work done. 


and expense 
‘all less than m the previous 
was 8 r 


Bg bee 


eprecia on on 
at $215,383, the same as Ore Reserves Given 


ee and now stand val-| »,-: first’ ti Rieke as 
; ued at $581,218. At this rate of de- SoU ta abe ihmaerien wy dea 


on the next two years will see | made. Positi t September 1, 
value of coe yee almost entire-|was estimated at 260,912 tons of 


: . : broken ore averaging $17.40 cents per 
-- ‘The following is a comparative in- 
one of partially developed ore or probable 
a x 1930 1929 192g jtons averaging $17.43 per ton with a 
ore reserves, said the directors had 
& expl. 
=e 894,918 


£ 
4,504,706 
aoa never thought it expedient to publish 
410.188} OTe =Teserves and that the estimate 
188,601 | given is for positive ore and that the 
company is prepared to follow the ore 
2,944,256; to a much greater depth and faces the 
future with confidence. He also said 
79,786) that had wot the directors felt they 
Snosaas| might safetly expect successful opera- 
3,023,992 | ,. 
etd tions at the proposed new rate of 1,250 
187,481| tons daily, over a number of years, they 
219,019; would not have been justified in 
authorizing the expenditure. 


Working Capital Adequate 


8,145,215 Despite the heavy development ex- 
472,277) penditures and capital account com- 
++seses| Mitments, the company’s working cap- 

1,929,082] ital showed a gain over that of the 

previous year and is but little less 

than in 1928. Cash is given at $336,- 

837, bonds at $1,535,753, bullion in 

transit at’ $364,264, supplies at $118,881 

and accounts receivable at $112. The 
eas ee a comparative statement 
of current assets and current liabili- 
Capacity Planned ties fo 
president points out that in the ere ce Pen wee Yours, 


rt a development pro- « Working Capital 
: seme es epth ae eaniwed = 7 sc 
reparation to opening new levels. 

improvement in the es yt pee Curr. linbs.. 492,025 159,196 123,520 
a given and it was intimated that k. bere 
ie Taier developments warranted an Wor cap 1,863,823 1,764,810 1,987,187 
merease in milling capacity it wou 

undertak 


Hevo ‘heen fealiced he say'snd'by| CENTRAL MANITOBA 
PRODUCTION STEADY 


Averages 130 Tons Daily; 
Recovery of $8.76 
Shown 


ton. Blocked out ore, that delimited 
and surplus account for the | °? three sides without taking account 
last three years e pg ren , 
" INCOME SURP’ CCOUNTS’ le given as 315,377 tons averaging 
Years Senn ee $17.45 per ton, or a total of 576,289 
= ‘$ gross value of $10,044,009. 
prod. 5,415,970 4,889,127 The president, in commenting on the 
: oper. exp.: eee 


467,177 
227.083 
2,927,816 
91,212 


8,018,528 


215,945 
259,065 


2,548,518 
2,864,786 
#321,268 
2,401,359 


3,445,634 
ine: = 

_ 96.068 

- 3,541,697 


215,388 
274,428 


Net profit . 3,051,886 


Appropriations : 
Dividends . 2,870,786 


2,617,492 


2,080,091 2,401,359 


i 


The 


ay, 1931, the company expect to be 


ly. 
_. ° Production Increasing 
“The gold production for the last 
fiscal year shows a substantial in- 
erease over that of the previous year. 
This increase was due more:to the 
er grade. of ore treated than to 
© increased ‘tonnage. Construction 


An official statement from Central 
Manitoba Mines gives the total gold 


now under w. ill til recovery for the first nine months of 
a ay will make still greater the current year as $306,344. A total 


uction sible next year but the 
ll effect. will not. be ‘tat until oe of 34,954 tons of ore was treated yield- 
year following. ms ing an average of $8.76 per ton. The 
The recovery per tom has been stead- | ™! 1 has operated very steady through- 
fly declining the past seven years, but|°@* the year at an average capacity 
the past year witnessed a substantial of approximately 130 tons daily. Re- 
inerease and it-is said that the grade 


covery for September was the lowest 
sb be treated duria the current year for the year with $29,580 from 3,106 
abaly per ton, The 


tons but the peevere noe. aenee than 
in previous months with a‘ recovery of 
ves production $9.07 per ton. y 

The company’s fiscal year ended 
April 30, but the annual report is not 
yet available, 

In midsummer The Financial Post 
was officially: advised that it was 
planned to suspend operations and 
concentrate on development work so 


following summary 


Metal Prices 
aaa 


C vaesaseh Site 
: Electrolytic -s 

j —November 11— 
{Long tons)— 
Copper: Electrolytic spot, £45, 5s; future,| The above production figures indicate 


$45, 5s, the company is obtainin i 
: ; g a satisfac- 

S:andard spot, #44, 12s, 6d; future, 44, / tory recovery and is not curtailing 
Tin: Spot, £111; future, £112, 5s: 


production, 
are fie tei ee Oh" | ante’ wll ikely 2a of'the'coapese 
‘ s : fu ; ate wiil like 0. 5 
Silver : 165d. per ounce. plans. . Seater 


the end of the fiscal year encourag- 
ing results were obtained in a raise 


*..| above the main or 1,420-ft. level. 


“No attempt has been made to es- 
timate the ore reserves. The situa- 
tion with regard to the available ore 
is as favorable as it was at the be- 
ginning of the past fiscal year, but 
the areas of possible exploration 
have naturally diminished. 

The following '- a comparative in- 
come and surpl.s account for the 
past three years: 

INCOME AND SURPLUS ACCOUNT 

Years Ended Feb 23 
1080 1929 1928 
443,406 420,839 579,728 


156,670 80,258 
- 84,901 81,569 
7.353 6,424 
ng 32,672 33,558 
Admin. & gen. exp. 43,042 
Shipping & marktg. 33,553 
Toronto of. exp... 9,949 
11,125 
Oper. earnings .... 57,432 
Add non-oper. inc.: 
Bond int. & exch. 
Misc. recov., etc. .. 


113,360 

56,709 

43.210 

4,189 

Net profit 9,252 
Less dividends edn 


Surplus for year .. 
Add: Prev. surplus . 
Adjustments ...,. 


Bal. carried forward 767,423 715,191 705,939 

Earnings per share and Dividend Record: 

a Earned .. $0.025 $0.005 rane 
.1 


9,252 
- 705,989 
Bi neue 


none 


HURONIAN SHARES 
NOW ON STANDARD 


Successor to Huronian Belt 
Formed Year Ago Called 
For Trading . 


Huronian Mining & Finance Co, Ltd., 
shares were called for trading on the 
Standard Stock & Mining Exchange on 
November 11. 

This company was incorporated 
October 25, 1929, with a eapitallantion 
of 5,000,000 shares of no par value of 
which approximately 3,019,228 are 
outstanding. It is a consolidation of 
the Huronian Belt Co, and the Pioneer 
Mining Corp., and operates as a/hold- 
ing and exploration company. 

The company is controlled in Canada, 
but English interests hold large blocks 
of the company’s stock. Vipond Con- 
solidated Mines owns or has options 
on 450,000 shares and Keeley Silver 
owns or has options on an additional 
825,000 shares. 

The company owns controlling inter- 
est in the following subsidiaries: 

Canadian Lorrain Silver Mines, 
Cooper Gold Mines, Gillgreer Mines, 
The Keeley Silver Mines, The Keeley 
Extension Silver Mines, Vipond Con- 
solidated Mines and the W. J. Nine 
Silver Mines. 


NEW STOCK READY 
FOR NICKEL HOLDERS 


Request Made to Turn in 


Temporary Certificates 
For New Stock 


Shareholders of International Nickel 
are in receipt of an announcement 
advising that the permanent engraved 
certificates are now ready for distribu- 
tion upon surrender of the temporary 
stock certificates issued at the time 
rights were exercised. 

The company requests the immediate 
lodging of the temporary certificates 
with the transfer companies. Unless 
a transfer is involved, the temporary 
certificates should not be. endorsed. 

No certificate for more than 100 
shares each will be issued unless so 
specified by a stockholder. 

The transfer agents of the company 
are: 

Bankers Trust Co., 10 Wall St., New 
York; The Royal Trust Co., Montreal; 
The Toronto General Trusts Corp., 253 
Bay St., Toronto; and Morgan, Gren- 
fell & Co., 23 Great Winchester St., 
London E. C. 2, England. 


Britannia Mining 
Forms New Subsidiary 


Following the Britannia Mining and 
Smelting, Co., exercising an option the 
property of the Toric Mines, consist- 
ing of 98 acres in the Upper Kitsault 
River area of British Columbia, a new 
company was formed to hold title to 
this property. 

The new company known as the 
Torbrit Mining Co. is jointly owned 
by Britannia and the Toric companies. 

The property has changed hands 
several times, having been originally 
imcorporated as the Consolidated 
Homestake Mining & Development Co. 

Development work to date is reported 
as having blocked out approximately 
400,000 tons of ore, but the ‘property 
anew idle owing to the low price of 

er. 


as not to deplete the developed ore.| 


Government Sells Sumas Land 
All but 600 acres of the Govern- 
ment’s. Sumas land holdings of 8,700 
acres in British Columbia have been 
sold and it is expected that the re- 
mainder will be disposed of within the 
next few weeks, 


THE FINANCIAL POST 


Prosperity Gain $171,907 


For Eleven-month Period 


Prosperity mine in which Premier 
Gold Mining Co. has a 76 per cent 
and in which Prosperity Mines syn- 
dicate has a 34 per cent interest, 
continues to show profitable oper- 
ation despite the current low price 
of silver. Eleven months net profit 
is $171,907. 

This property, adjacent to the 
property of the Porter Idaho Mining 
Co. in the Portland Canal mining 
division of British Columbia (also 
controlled by Premier), entered the 
ranks of the producers last Novem- 
ber. The initial production has av- 
eraged approximately 50 tons of ore 
is oerlraeig toprricinepstindigdiandaphaianinendatanganitcent 


September production 
Sales and adjustments 
Stock on hand end-of month 
Produced year to date 


Produced 11 months, to date ., 


FINANCIAL 
September 
Amount PerTon Amount Per Ton 
$40,825.73 $27.07 


Gross smelter value of prod. 
Production cost 


Profit from mining oper. at 11,967.75 
Mise. loss and gain ° G243.86 


Net profit ...... eccecsecece 12,211.61 


28,857.98 


eeere gree eeeeeeeateseee 


daily and the average assay has been 
approximately 80 oz. of silver per 
ton of ore with about 40 cents per 
ton in gold. 

rofit Per Ton Lower 

Although the ore ship to the 
smelter has been of a uniform 
the profit per ton has been declinin 
owing to the drop in the price o 
silver. 

The average for the 11 months the 
property has been in operation, is 
approximately $15,600. 

The following is a statement of 
production and earnings from com- 
mencement of operations to Sept. 30, 


1930: 


Net Smelter Value 


per ton 

$20.19 
20.31 
18.59 
22.16 


22.76 


11 mos, to Date 
Amount Per Ton 
$462,677.26 $29.39 
289,552.86 18.39 
178,124.90 11.00 
L1,217.79 1.08 


171,907.11 10.92 


Year to Date 


$409,112.62 © $28.89 
248,212.25 17.68 


160,900.87 11.36 
G278.96 G.02 


161,179.83 11.38 


19,14 


7.93 
G.16 


8.09 


Mining Inquiries 


Mining questions and problems submitted 
i be answered by letter and those of general interest will be —_ 
@ cannot extend this service to non-subscri ; 


Post wil 
lished on this page. 


subscribers of The Financial 


A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write generai investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
télephone or telegram. 


Model Oils 

Can you give me any information re- 
garding Model Oils Ltd.? What is the 
outlook for the company and what are 
present quotations on its stock? 

Model Oils Ltd., has one well pro- 
ducing which came in early in April 
this year with a production of around 
100 barrels of crude naphtha daily. 
The latter part of July indicated that 
it was averaging around 125 barrels 
daily, that the monthly income was 
approximateiy $10,000 and that a 
dividend was under consideration 
payable early next year. 

resent quotations are around 26 

cents a share. . 


Cold Lake Mines 

I. have been offered the opportunity 
of buying 2,000 shares of Cold Lake 
Mines at 10 cents per share. What is 
the company doing? Would I be wise 
to take up this offer? 

The last information we had on 
Cold Lake Mines was that it was dia- 
mond drilling its porw adjacent 
to the Sherritt-Gordon Mines in 
Northern Manitoba. This company 
has had options on a number of pros- 
pects, none of which proved attrac- 
tive. We do not regard the outlook as 
bright, nor would we recommend ‘the 
purchase of stock at any price. We 
understand that the company’s treas- 


"| ury is empty. : 


Ventures 

I should value your opinion of Ven- 
tures stock as a buy at present prices. 

We do not regard Ventures shares 
as attractive at any price, until they 
have proven something of tangible 
worth. Officials of the company have 
stated that an investment in the com- 
pany is, as the name implies, a 
venture, and although the company 
has been very active in its explora- 
tion programme it has not met with 
any outstanding success. . 

The company holds blocks of stock 


in all the Lindsley enterprises, the 
only two of which are producing,” 
being the Coniaurum Mines Ltd.,, and 
Falconbridge Nickel, neither of 
which has demonstrated that it is 
capable of earning substantial profit. 
Even though a profit was earned it 
is probable that the company would 
prefer to utilize it in furthering its 
exploration activities, than distribut- 
ing. it in dividends. : 

he stock has been very active on 
the market and if any discoveries of 
importance are made, you would 
probably see an appreciation in the 
stock. One who is buying for returns 
in the form of dividends, would, in 
our opinion,\ from present appear- 
ances, have a long wait. 


Woodbine Gold; Premier 

I should like your opinion of my 
mining investments. I hold 2,000 shares 
of Woodbine Gold Mining Co., 10 
shares of Teck-Hughes; 150 shares of 
Premier Gold and 25 shares of Mining 
Corp. , 

Woodbine Gold Mining Co. was not 
successful in finding any appreciable 
amopnt of ore. Early in 1928 the 
report was published that there were 
about 900,000 tons of $10 gold ore 
blocked out in the mine and under 
this report a considerable amount of 
stock was sold in Winnipeg and in 
England. On examination by Pre- 
mier Gold Mining Co., however, the 
company’s engineer reported that no 
trace of ore could be found. A chan 
m directorate took place and the 
company had an independent engin- 
eer make a report, which confirmed 
that of Premier’s engineer. 

We would advise your holding your 
10 shares of Teck-Hughes st 

Your 150 shares of Premier Gold 
stock, in our opinion, represent a 
holding in a very responsible and 


CANADIAN INSTITUTE OF FINANCE 


LIMITED 


EXCLUSIVELY INVESTMENT SECURITIES AND 
STOCK BROKERAGE TRAINING 
This Institation, for the past three months, has been making a thorough and com- 


prehensive survey of the present and prospective staf 


requirements of Investment 


Security and Stock Brokerage Houses. Some interesting facts are revealed in the 
resume of this survey — which is now ready for distribution to those interested in 
learning more of the splendid possibilities for rapid advancement and increased 
earning power in this field and who are willing to give time and effort for special 
training. Write for your copy today. Just clip this advertisement and send it along 


with your name and address to 


The Registrar, Tenth Floor, Concourse Bldg., Toronto. 


Telephones; 


Progress Report 


Waverley 1982, 4861, 4862 


F.P. 


' 


Acme Gas & Oil Company 
LIMITED 
(No personal liability) 


a 


» Acme No. 1 Armourdale well in the Oklahoma City Pool 
has reached a depth of over 6,100 feet. The top of the 
producing sand in the surrounding producing wells was 
reached at approximately 6,200 feet. 

Two eight-inch flow lines are now being completed from 
the well to our tanks. Arrangements have been completed 
to connect this storage to the oil lines of the Empire Pipe 


Line Company. 


Your officials also wish to announce the acquisition of 
approximately 3,000 acres of oil and gas leases located in 
New Mexico and West Kansas on highly favorable 


structures. 


E. P. 


ROWE, President, 


Acme Gas & Oil Co. Limited 


TO THE SHAREHOLDERS 
EAST CREST OIL COMPANY 


In our report to you after our wells came into production on September 27 it was 
predicted that your company \would stand second among the producing companies in the 
Turner Valley for the month of October, and that our revenue from sales would exceed 


$60,000 for the month, 
. Revenues, as a matter of fact, are very 


nicely in excess of the predicted figure, and 


as for production, the official report from the valley has just been issued and speaks for 


itself: 
Royalite . 
— Crest 


eeereeeereeeeee 


eeeeee 13 wells, 31,504 barrels 


2 wells, 16,198 barrels 
4 wells, 15,790 barrels 


East Crest No. 2A was announced as the greatest well in the history of the Turner 


Valley. With a record of 14,488 


next three largest wells are in the six thousand class 
five thousand class, It should be remembered that it ‘ 
and only since October 11 has the well been 


No. 2A got hooked up with tw 
doing itself full justice, ee 


barrels in October, it is carrying 


that record easily. The 
and the next three after that in the 
was not until a month ago today that 


No. 2A Test Shows Perfect Condition 


The Western Oil Examiner says: 


“In the final test made during the week before the 


rig was moved it was shown to be perfectly clear of any obstruction right. down to bottom 


and no sign of freezing encountered. 


A 7%-inch bit was run in to the bottom, No trouble 


at all was experienced and the bit was rotated for 48 hours.” 


Well No. 3 


Work on this well is now under way, and it should be 
i i ; leted by mid-s f 
next year. It is being drilled by Boller, Sherman & -Boll thr ane jummer 0: 
of No. 2A a well that has not a superior physically in the Turner Vallen = ne wae 


Your directors, as previously 
tion as a reserve for dividends. It 


announced, will set aside 40% 
is the aim to carry on a vigorous development policy and 


of revenues from produc- 


at the same time provide a handsome dividend return on the stock, 


Welland, November 11, 1930, 
os 


LOUIS BLAKE DUFF, 
President East Crest Oil Company Limited. 


LL. Clayton Ridge 
ROYALTY TRUST 


Participation Trust Certificates 
issued in multiples of $109. 


ROYALITE 
BEST PRODUCER 
IN TURNER VALE 


But. East Crest’ is Second 
Place With One Good 
Well - 


Official figures for the October 
production from Turner Valley show 
that Royalite took production from 
13 wells and delivered 31,504 bbls. to 
the refinery, an average of about 65 
barrels per day, per well. East Crest 
came second with a production of 
16,198 barrels from its twe wells, or 
an average of 270 barrels per day 
per well. Home Oil was the third 
greatest producer with a total _ 
duction of 15,790 barrels from four 
wells, or an average of 131 barrels 
per day, per well. — 

The largest individual producer, 
by far was the East Crest No, 


——— | well, which had a total production of 


14,488 barrels for October, or a daily 
average of 483 barrels. This well 
blew in in September last from a 
total depth of 4,619 ft. being 384 ft. 
in the limestone, and is still enjoy; 
ing an initial flush production. Full 
production was not taken from this 
well during the whole of October as 
it was not until October 11 that the 
second separator was connected. 
Directors of East Crest report a 
revenue from sales’ of gas and 
petroleum of over $60,000 for 
October, and point out that 40 per 
cent of this revenue is set aside as 


a reserve for dividends, At this rate | | 


the reserve would amount to the 
equivalent of 25 cents per share for 
a full year. Whether the well will be 
subject to freezing as is common to 
so many in’ Turner Valley remains 
the present time no 

signs of freezing are in evidence and 
the hole is reported in perfect shape. 
The East Crest No. 2A has been 
heralded as the test well so far 
brought in in r, Valley, but 
records reveal that Royalite No. 4, in 


its prime produced a monthly average | 


of 18,150 barrels throughout 1927. 


aggressive firm. While there is a 
possibility that dividends will be cut, 
the outlook for the company is by 

means dark as it has several new 
properties coming into production. 

e would recommend that you hold 
this stock. 

The 25 shares of Mining . of 
Canada which you hold have but little 
value at the present time, although 
the stock ny tog considerable 
appreciation this last week to 
being interested in the new gold find 

n Matachewan. Mining Corp.'s prin- 
cipal interests are in other g 
companies, principally base metals, 
which at the present time are all low 
owing to the current base metal 
prices. We would recommend that 


you hold. . 


An Opinion on 
6 Leading 


Gold Stocks . 


Hollinger—Dome—Mclntyre 
Wright-Hargreaves 
Teck-Hughes — Lake Shore 
COPIES ON REQUEST 
G. W, Nicholson & Co. 
Standard Steck & Mining 
Exchange 
902 BAY STREET TORONTO 
ELGIN 5317 


We Recommend 


THE GOLD STOCKS 


because 


as a group they have 
withstood the depression 
better than any others 
within our knowledge. 
We would be pleased to 
further recommend them 
in their order of merit. 


JC Carroll \Wright 


Limited 
372 BAY ST., TORONTO 
Phone: Adel. 6285 


CHARTERED TRUST 


AND EXECUTO 


WRITE FOR PROSPECTUS 


B CO, 


L. Clayton Ridge 


Royal Bk. Bldg., Torontd. Adel, 1887 


November 13, 19; : 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEWISTS AND 


MONTREAL WINNIPEG 


“WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 
and Bond Brokers 


Main Floor, 
peters: Vuaveam 


SS ————  —————== 


| Woods Manufacturi ng | | 
_ Company, Limited } 


Jute and 
Cotton Bags 


Hessians, Buckrams 
Paddings and 


Twine 


FACTORIES AT 
MONTERAL, Ie 
WINNIPEG, 


tock 
Rogers Bldg., Vancouver 


ancouver Steck Exchange 


Tents 

Flags 

rT li 

Cotton Fabrics 


ONTO, OTTAWA, 


WELLAND 


Boilers Mining Machinery. 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market ss 


200 St. James Street, W.. 


General Engineering 
25,000 Ton Floating Dock 
Head Office and Works: 


a3 
Eg 


ie 


_STOCK BROKERS _ 


:'_ OTTAWA 


JHALIFAX 


SAINT JOMN, N.B. 


Ors 


MONTREAL. 
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The Prospects for Oil Stocks 
T HAS been estimated that the 
annual revenue rate from the 
Turner Valley oil wells, at the 

end of 1930, will be con- 

siderably in excess of 

the 1929 revenue. A. B. 

Thompson, English 

geologist of international 

fame, speaking a few 

weeks ago to.the Van- 

couver branch of ,the 

Canadian Institute of 

Mining and Metallurgy, 

said that results obtained 

from the Turner Valley 

field indicate that its 

future is practically 


assured, 


Those interested in the profits to’ be 
made investing in oil 


stocks can | 


secure all the information obtainable 
about each company —the directors 
and officers; the geological struc- 
ture; description of the property; 
extent of development work; pro- 


duction ; 
ligations 


earning record; royalty ob- 
and drilling contracts; - 


stock market record, etc., from the 


latest Financial Post Survey of 
Canadian Oils, 
This book is the best authority on 


the subject. It gives a 
complete picture of over 
1,300 oil companies in- 
corporated to operate on 
prospect, as well as the 
history of oil develop- 
ment in the. Dominion, 
maps showing oil areas, 
and location of wells, etc, 
With it beside you, you 
can choose the best. oil 
stocks to allow you to 
share in the profits from 
the expansion of this 
growing industry. 


THE FINANCIAL POST 


153 University Ave., Toronto 


Send me post 
Financial Post 
$2.00 per copy. 
T- enclose $...........+..in payment. 
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Importance 


all Schooners and Steam-operated Vessels Now Share Develop- 


2 ent of Great Fisheries Resources Along Labrador Coast — 
| Salted Cod and Frozen Fresh Salmon Find Markets in England 


Fisheries Have For Generations Been Primary Revenue Source, 
Other Natural Assets Beckon to Devel — Newfoundland 
pw Way in Developing Northern Saniee + apenas tone 


By H, A. INNIS 5 


“itis perhaps dangerous for a cas- 
‘yisitor to presume sufficient 
paintance with a subject as broad, 
rtant and thoroughly written 

mt as Labrador. On the other 

i; a casual acquaintancé may 
suard one from the prejudices 


a [meh hamper those long familiar 


subject. It is possible that 
esh approach may reveal out- 
ding characteristics of the forest 
which the detailed investigator 
become absorbed with a study of 
splored in Early Years 
wfoundiand and Labrador were 
pg the first areas on the conti- 
pot North America not only to 
eovered but also to be exploited 
‘Europe, The wealth of animal 
“which characterized the whole 
from the coast of Maine to 
has been exploited prac- 


‘os y. continuously since the dis-° 


‘of Cabot in 1497, In Labrador 
pitation of anima! life has 
sd the economic development 

Tt would, be difficult 

Lan area in which a basic activ- 
had such continuity over so 

pe time. 

artier followed the usual routine 
684 by going to Funk*Island for 
penguins and. proceeding 
pnorth shore of Belle Isle where 
men from La Rochtlle secured 
targoes from the middle of 
}the first of August. Davis, in 
erred to “the great abun- 

cod so that the hook was no 
thoard but presently a fish 
was-the largest and 

th that I ever saw and 

men that were with me 


ips which came.out in 1587 
mteen days—had finished their 
gand so presently departed for 
id.” In the same territory 

were engaged in taking the 
a 


ey t the development of Labrador 
Was chiefly connected with the 
wth of settlement to the South 
Newfoundland, Nova Scotia, 

a6 and New England. From these 
ermen went in. their schoon- 
‘¢ts.for their load of fish but more re- 
+ Labrador has become linked 

n increasing extent. with New- 
foundiand. And it is the Newfound- 
ind fishermen who go down, year 
er year, to the coasts of the Lab- 


* 4+ . J 
in the exploitation of animal life 
ich has been and continues as the 
Isic’ economic activity. of the people 
“whose livelihood depends on Labra- 
the character, intelligence, cour- 
‘and skill of the population is of 
st importance. Whether in fishing, 
Bealing, the fur. trate, or whaling, 
these qualities-are essential to suc- 
tess. It is only by virtue of the ex- 
perience of the population .as ac- 
quired over a long period that animal 
life can serve as a basis of economic 
development. Fishermen who proceed 
from Newfoundland to Labrador for 
summer in schooners must be 
lar with every turn of a coast, 
ch, is in many places uncharted, 
every possible change of the 
ther, with every locality in which 
“BH traps can be set with prospect of 
ess. and with every difficulty 
h. may arise from the time the 
are caught until they have been 
t on the market. Beyond question 
the people are Labrador’s most valu- 
able asset. 
-. Two Classes of Citizens 


Tae 
oer ft 


; ‘The population of Labrador may 


divided into two classes—those 

© live in Labrador; continually 
“diveyeres,” and those who go from 
Newfoundland for the summer 
Months for the fishery. Among the 
t class some are engaged to look 
“after the buildings of the large firms, 
SQMme are concerned with trapping 
trading along the coast, others 

fe employed very largely in the fur 
te of Hamilton Inlet and still 
ers are to be found at the stations 

— the Moravian missionaries and 
Hudson’s Bay Company’s posts. 


The Eskimo are practically limited 


the district from Hopedale to the 
They have been forced back 

lily from their old territory 
ng the Straits ‘of Belle Isle. The 
@ians are confined to the interior 
t only come out at points such as 
vis Inlet during the summer to 
ade and to see the missionary: In 
wae main the population is concerned 
hi the seaboard and its wealth of 
life, although at some points 


this is supplemented by hunting for 
caribou in the interior during the 
winter. . 

This dependence on animal life 
undoubtedly subjects the population 
to periods of hardship and they al- 
ways look forward to the years when 
there will be a good catch. Not only 
are there fluctuations from year to 
year but animal life has changed ma- 
terially over the centuries. The pen- 
guins which provided the food sup- 


ply of Cartier’s day have disappeared. ~ 


The egg trade, which flourished in 
the thirties and forties of the last 
century, when barrels of eggs were 
sent to Quebec and Montreal and the 
seaboard cities of the United States, 
ceased in the sixties, as a result of 
prohibitory legislation. The walrus, 
which was formerly abundant on the 
Magdalen Islands in the Gulf of St. 
Lawrence and along the north shore 
of Labrador, has become scarce and 
the Grenfell mission is obliged to 
purchase its supply of ivory from the 
Hudson’s Bay Company in Hudson 
Bay. But aside from these long run 
changes, in which certain species of 
animal life have disappeared, the 
basic industry of cod fishing con- 
tinues, with fluctuations from year 
to year, depending on the weathen 
and on.conditions which are unfor- 
tunately not understood. 


Fur Trade is Famous 


The fur trade belongs essentially 
to the animal life of the interior and 
although furs are caught along the 
coast the important section is in 
Hamilton Inlet and it was at Rigolet 
and Northwest River that Lord 
Strathcona made the beginning of 
his fortune in the fur trade. This 
district has long been famous for the 
quality and character of its .furs. 
Trappers go out from Northwest 
River up the various rivers and their 
tributaries to bring down their catch 
of fur. The fur is sold to the Hud- 
son’s Bay Company or to individual 
traders stationed at Goose Bay and 
elsewhere who have their goods sent 
in from St. John’s. Competition has 
also followed with individual traders 
visiting the posts of Hamilton Inlet 
with their own boats and taking ad- 
vantage of nfore recent connections 
with the outside and.of fresh stocks 
of goods. Oranges and other fruit 
brought in at the end of the winter 
season have proved irresistible. 

Nevertheless the company and the 
individual trader, stationed at one 
or two posts, have shared the main 
part, of the trade. 


Men With Two Jobs 

Along the coast the “liveyeres” 
divide their time between fishing in 
summer and trapping in winter. 
From Hopedale, north, reliance is 
placed chiefly on the Eskimo. In this 
area the Hudson’s Bay Company, 
having leased the trading privileges, 
the Moravian missions are more or 
less in contro] through lack of trans- 
portation.- ‘The, individual trader liv- 
ing in the country. threughout the 
year can compete effectively with the 
company but he is handicapped by 
lack of transportation facilities. As 
far north as Hopedale however he 
is able to rely on the Government 
steamer and accordingly he has 
proved a, strong competitor. Along 
the posts to the south of Hopedale, 
at which the steamer makes regular 
calls, competition from the visiting 
trader is more severe. As every- 
where in the fur trade, improved 
transportation increases competition. 

Fur Farming Now 


In this southern area the Hudson’s 
Bay Company has begun its policy of 
establishing fur farms. At Cart- 
wright a fur farm has been started 
with Prince Edward Island stock and 
the beginnings have been encourag- 
ing. Whether fur farming will thrive 
as.in Prince Edward Island, with no 
strong development of mixed farm- 
ing to suport it, is a question which 
it:is hoped will be answered in the 
future with a strong affirmative. The 
possibilities of combining the fish- 
ing industry with fur farming are 
sufficiently important to warrant 
thorough experimentation. 

The fur supply is subject to mark- 
ed fluctuations depending chiefly on 
the mice cycle. Mice are said to fol- 
low a four year cycle, with large 
numbers of foxes breeding but few 
foxes caught during the yeat when 
mice are plentiful, and a large num- 
ber of foxes caught when mice are 
scarce. White fox were especially 
abundant in 1922. Mink, marten and 
fox are the more important of the 
furs, and these are sold chiefly in the 

‘Continued on page 18) 


Tourists Learn 
Weather Warm 
During Summer 


Visitor Should Wear Clothes and 
Take Paraphernalia Suitable for 
Visit, to Summer Resort in 
Canada 


The literature that has been writ- 
ten about Labrador is mostly con- 
cerned with the hardships endured 
by explorers, adventurers and mis- 
sionaries. These, for the most part 
give: one the impression of eternal 
snow and ice, of wonderful journeys 
by dog-team over ice and frozen 
snow. 

Interesting and thrilling as are 
these tales of adventure, hardship 
and labor, yet if taken alone, they 
are not calculated to attract the ordi- 
nary man to choose the Labrador as 
the ideal spot for spending his vaca- 
tion. Reading the entrancing tales 
of adventurous souls in these north- 
ern lands is quite thrilling and very 
entertaining as literature, but it is 
not conducive to enticing one to go 
there as a health-giving pastime. 

There are in this world a few souls 
who are of an adventurous mold and 
to such, the Arctic ice and snow with 
all the dangers they entail are but 
as a summons to go out into the great 
unknown. Of such a mold is Captain 
“Rob” Bartlett who once told me that 
his journey with Peary to the vicin- 
ity of the North Pole was a “picnic.” 
That is not the average man’s idea 
of a picnic. Read the “Log of Cap- 
tain Bob Bartlett,” and you will real- 
ize to some extent that he is the very 
incarnation of the “Spirit of Adven- 
ture.” But one does not need to be 
a “Bob” Bartlett to enjoy Labrador. 


Hot, But Not Uncomfortable 
But from June to the beginning of 
September the Labrador is ideal 
in its weather. Very occasionally 


there are spells of rain or fog, but 


almost constantly the warm sun 
shines and one can travel in the 
greatest comfort in the lightest of 
clothing. At times it is very hot, 
but not to cause any great discom- 
fort. 

The best time for the tourist or 
sportsman to go'is in the Month of 
July or the beginning of August be- 
cause at that time one is practically 
assured of perfect weather and good 
sport. It is interesting to note that 
hay-fever is unknown in the Labra- 
dor and the permanent inhabitants 
hardly know what it is to have an 
ordinary cold. Most of those who 
read these pages will wish to go in 
summer when Labrador is a land of 
entrancing charm. Provide yourself 
for the sea voyage with the same 
equipment that you would for a voy- 
age across the Atlantic from New 
York to Southampton. Sportsmen 
will require their long fishing boots 
in addition to the other usual para- 
phernalia. It rains at times. If you 
propose going upriver for the trout 
and salmon fishing it will be all to 
the good if you take some form of 


Upper hai Newfoundland government steamship “Kyle,” 
w ° 


ich provides regu 


lar sailings to Labrador 


Upper right: Drydock at St. Anthony's. 


For the third successive 


| 
j 
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Introducing Labrador 


, The Financial Post publishes a brief 


supplement devoted to Labrador, the land of the future, the Alaska of the 
North Atlantic, and the prized possession of the neighbo Dominion 


of Newfoundland. During the next 


neration, the same wine ination of 


the enormous natural resources of Labrador will call forth the e and 


genie of many thousands of people, includi 


talists of New- 


the capi 
oundland, Canada, Great Britain and-the United States. Anticipating 
this development, The Financial Post has undertaken from time to time 
to tell the story of Labrador as fully and as accurately as presently avail- 


able information will permit. 


This is the third annual poplenes. Some of the information embraced 


in former supplements will be 


ound in this issue, but most of the material 


is new material, prepared by those who know Labrador well. It is su ' 
that students of the subject turn up bound volumes of The Financial Post 
of 1928 and 1929 to find material contained in previous supplements not 


carried forward into this supplement. 
The photographs in this issue are, almost without oneentiem, hitherto 
shed. In these three supplements on Labrador, published by The 


unpubli 


Financial Post, there have probably been more Labrador photographs than 
ever found their way into print before. 
The Government of the Dominion of Newfoundland is pirecese to 


co-operate with responsible persons in the opening up of 
sourees of wealth in Labrador. Reasonable yemulatioes will be enf 


mosquito net and, if you wish, some 
“fly oil.” The weather in summer is 
practically the same as that which 
obtains in the Muskoka Lakes dis- 
trict and the flies are no worse. 


Newfoundland Needs 
Labrador Pulpwood 


It is recognized by business men, 
in Newfoundland that Labrador rep- 
resents an asset that will be of great 
value in facilitating the development 
of Newfoundland itself. Labrador, 
for instance, is very rich in pulpwood 
resources while on the island of New- 
foundland the existing pulpwood sup- 
plies have been to a considerable ex- 
tent, though not by any means en- 


different 
orced. 


tirely, alienated to supply existing 
paper mills. 

Without Labrador the future ex- 
panse of the pulp and paper indus- 
try in- Newfoundland is definitely 
circumscribed. With Labrador as a 
source of ‘pulpwood to be brought 
down by boat for conversion into 
newsprint in the island of Newfound- 
land, the pulp and paper industry 
can grow to many times its present 
stature. 


It is likely that the earliest develop- 
ment of the pulpwood resources of 
Labrador will come in this. way, al- 
though the larger volume of water 
power in Labrador capable of eco- 
nomic development at low cost en- 
sures that eventually the pulp and 
paper industry will be firmly estab- 
lished in that @rea. 


Big Haul, Low Price 
In Year’s Fisheries 


Some time ago, scare-line de- 
spatches appeared in the daily press, 
speaking of the failure of fishing on 
the Labrador coast. One captain re- 
ported in an interview that residents 
of Labrador faced a condition of 
starvation this winter. Unfortunate- 
ly it was not made clear that this 
interview related to conditions only 
in the Canadian Labrador and even 
at that, that his story was greatly 
exaggerated. 

Actually the fishing operations in 
the portion of the Labrador coast 


controlled by Newfoundland were |. 


very good this year. A number of the 
fishing stations reported a catch ab- 
normally high. Prices received for 
the fish are, of course, low. There 
has been a smaller cash return to 
the schooners engaged in the Labra- 
dor fisheries, but conditions were far 
hh serious and the total catch was 
This year, 398 vessels cleared from 
Newfoundland for the Labrador fish- 
eries. Some 3,000 men were engaged 
in the work and in addition the ves- 
sels carried several hundred passen- 
gers going to Labrador points. 


‘Don’t Sell Labrador’ 
Grenfell’s Advice 


Sir Wilfred Grenfell, founder and 
head of the international Grenfell 
Association which does such good 
work in Labrador, is emphatic in his 
belief that it would be an utter mis- 
take for Newfoundland to sell Labra- 
dor. In a recent speech in St. John’s, 
Nfld., he pointed out that the United 
States bought Alaska for $7,500,- 
000 and yet only recently a resident 
of Alaska gave $6,000,000 to charity. 


One of numerons Hudson's Bay Company ports tm Labrades, 


This one fo 98 Hevedale, 


Enormous Potentialities For — 
Development of Wealth Out- — 
lined by Famous Doctor of — 
Labrador Coast — Finds Life - 

Provides - All Man 
N For Enjoyable Stayon = 
This Planet — Possibilities , + 
in Raising Reindeer for Ven- 
ison Have Been Given Ample 


Experiment and Proof 
Freezing Process for Fresh Fish 


From the time I fifst saw Labra-_ 
dor, my mind refused to accept that . 
which everyone, apparently, an 


as John Cabot . 

ad said, “There was nothing in it — 
_ could be of any service to man- 
ie ; ae 
Now all the world knows that is 


uty an e challenge whic 
evolves the best in human’ kind, hs 
always formed that which - 


so aptly called the “Lure of the Lab 


ys 


codfish—fat and luscious so that one — 
could eat them fresh all Z 
round, just as‘one can bread and 
butter, a thing which you can hardly — 


say of any other fish—one finds.that' = 


they have been largely . marketed 
amongst. the people of the 


world, the Latin and Greek racesin 


the Mediterranean, the proletariat of 
the West Indies and Brazil. Aman — 
in the tropics likes salt food, and — 
loves to chew. a piece of. salt raw 


codfish. I have done it myself many 


times, and I have seen h 
it with pleasure, but in P 
and in the homes of the 

cept perhaps in Boston on a 


—_ a 


Weather and Fish Quality 

Many years ago a young American 
zoologist from Washington came to ~ 
take charge at Cartwright, Labrador, 
of a fox breeding farm which I had = 
interested John Hays Hammond in 
starting. I had been 
in Northern Newfoundland with 
breeding foxes and and had sold mine 
to Prince Edward Island, which was 
then taking up that very natural but 
long neglected occupation of breed- 
ing animals that have valuable furs, 
instead of only breeding animals that 
have valuable muscles and fat for 
eating. This became an established 
industry, and although the young 
American friend left and the farm 
reverted to me, the Hudson’s Bay 
Company, which under the conserva- 
tive late Lord Strathcona would not 
look at anything like fox farms, it is 
now being run in full force by his 
successors. 

This same young man observed a 
queer fact: that a fish caught through 
the ice in winter and allowed to 
freeze slowly was avery different 
matter from a fish caught through 
the ice when the wind was howling 
and the temperature low and the — 
same fish suddenly frozen as hard as 
a brick. In this case, when taken and 
put in a warm kitchen, the fish would 
limber up again. There was “an 
obvious difference in the muscular 
condition. For years this young man 
borrowed and spent all he owned try- 
ing to find out wherein this difference 


_. fPontinued om page 18) 
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London markét through the-Hudson’s 
Bay Company or in the case of indi- 


_ vidual traders, through Lampson’s. 


. Capture Hundred Whales 
The chief mammals other than fur 
bearing animals are those found 
along the seaboard, which live on the 
great wealth of fish furnished by the 
sea. Whaling is possibly as old as 
cod fishing. on the Labrador coast 
and under the Newfoundland Whal- 
ing Company with its.twd stations at 
Hawkes Harbour and Gready it is 
_ still a ‘successful venture. Norwe- 
gian experience and. Newfoundland 
last year in cap- 
ing over one hundred whales. The 


industry is unique in the Labrador 


‘little ‘relation to other in- 


4 tal.are essential to supply the whal- 
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ieee Rated ck Soe dierent eo. 
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steamers, which of. ty con- 
inually cruise along the coast in 
weit slows Tas cantoment at 
a n Pp ‘The equipment a 
“Harbour includes, for ex- 

mber of buildings neces- 


A 


s. After the exciting business 
ooting the whale, the animal is 
» ‘the factory and hauled up 
cline. The fat is cut off and 
open tanks for render- 
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follow. The Labrado 


(Continued from page 17) 
gested that the rise in importance of 
the steamships employed by the 
large firms in St. John’s in the seal- 
ing industry has been responsible 
for the fecline in importance of the 
schooners. As the schooners de- 
clined in the sealing industry, an 
important sourte of revenue was cut 
off. Additional factors responsible 
for the decline of the schooner, 
especially in Conception Bay ports, 
have been the increasing scarcity of 
timber for ship building’ and the con- 
struction of branch lines of the rail- 
way to the outposts which made 
schooners unnecessary to acquire 
supplies from St. John’s. The de- 


‘cline in population of Harbour Grace 


and the abandoned beautiful old 
houses are evidences of the disap- 
pearance of the days of prosperity. 
Undoubtedly ‘the serious difficulties 
of the Labrador fishery in the nine- 
ties precipitated the changes which 
have characterized the increasing 
use of s ers. 
Characteristics of Fisheries 

The schooner is still of paramount 
importance to the Labrador fishery 
but the steamer has played a role of 
increasing importance especially in 
the fishery as conducted from the 
more distant outports of Conception 
Bay. The Newfoundland fishery ap- 


‘| pears extraordinarily complex to the 


uninitiated and, in spite of the cour- 
tesy and patience of the people, its 
intricacies are extremely difficult to 
fishery has 
certain characteristics which neces- 
sitate at least casual mention. In the 
first place the cod caught in the 
Labrador are smaller than those in 


| Newfoundland, the season is shorter 


may follow the downward course of 


is.as Harbour Grate 


“+ More or Less Seals? 


New 


Seals like whales are subject to 


-* eontroversy as to whether numbers 


or declining. In any 


a as , their importance to Labrador 


{ 


' enced 


to’ have declined... Fisher- 

ho formerly set out in schoon- 
the of Newfound- 

: in the 


gf the people in Labrador, which in- 
‘seal and “fish” (cod). 

/ Fishing for Salmon 
The salmon fishery ‘like the seal 
cont ot been tremendously infiu- 
‘the introduction of steam 
vessels.’ Whereas formerly this fish- 
- ing was confined entirely to the pro- 
duction of the salt fish and ‘suffered 
accordingly from competition from 
British Columbia salmon, it is at 
present going through a period of 
remarkable activity. Improvements 
in cold storage facilities have made 
it possible for the large companies 
of St. John’s to engage in the fresh 
salmon industry and to place fresh 
salmon on the London market. Baine 
Johnston at Battle Harbour, Harvey 
and Co. at Packo Harbour, and Rorke 
of Carbonear at Francis Harbour are 
among the large firms engaged in 

purchasing fresh salmon. 
Problems of Organization 

‘Small steamboats or tenders col- 
lect the fish from the fishermen along 
the adjacent coast and bring them 
to the depot for freezing and storage. 
Attracted by fairly high prices fish- 
ermen are continually engaged in 
‘catching the salmon in their nets 
while the run is on. Once the season 
has ended the salmon are sent to 

various consuming centres. 
Numerous problems of organiza- 
tion, including the acquisition of a 
‘ liberal supply of boxes, must be sur- 
mounted by the firms. Moreover the 
relatively heavy investment of capi- 
tal renders essential the purchase of 
large quantities of salmon if the 
season is to be a profitable one. This 
is particularly important at depots 
so far distant from consuming cen- 
_ tres. A most interesting attempt to 
-. Solve these problems has been made 


_. by Job Bros, and the Hudson’s Bay 


Company in the refitting of the S.S. 
' “Blue Peter” as a freezing boat. This 
vessel proceeds up the coast and 
anchors at convenient points and the 


_, Small tenders proceed to collect sal- 


mon from adjacent territory unti] 
the run is over. The-mother ship 
then moves on to more northerly 
rivers and, in the course of the 
season, acquires a cargo, which is 
taken finally to the London market. 
The. arrangement has the advantage 
of reliance on the established fur 
posts of the Hudson’s Bay Company 
along the coast. 
Decline of Schooners 

The steamship has had no similar 
effect on the technique of the basic 
Labrador fishery, namely cod, al- 
though it has been indirectly of far- 
reaching importance to changes in 
the character and extent of the in- 
dustry. It has already been sug- 


and they must be taken in a compara- 
tively short period of time, when the 
rush is on. Consequently, more salt 
is used in curing the fish and the 
procegs results in‘a particular brand 
of cod. The process has been studied 
and successfully applied by competi- 
tors with the result that certain mar- 
kets, for example, England, have 
been lost. Nevertheless, Spain, 
Portugal, Italy and Greece are still 
important consumers. On the other 


-hand, the narrowing -of the market 


has made the Labrador fishery more 
susceptible to fluctuations. It is 
claimed that the chartering of tramp 
steamers to load fish on the Labra- 


dor and their dispatch to this more 


limited market has had the effect of 
dumping large quantities_at inop- 
portune periods and consequently re- 
ducing the price. The use of schoon- 
ers in the earlier period meant the 
despatch of smaller quantities and 
thé arrival of the cargoes on the 
market at intervals of time spread 
over a longer period. 
Fewer People Engaged + 
The effect of these changes on the 
marketing structure is difficult to de- 
termine but the extensive use of 
credit in the industry probably ne- 
cessitates the concentration of mar- 
keting in a smaller number of hands. 
But it is necessary first to under- 
stand the technique of the industry 
before conclusions can be drawn as 
to its probable trends. The estab- 
lishment of a regular fortnightly ser- 
vice to the Labrador has contributed 
to the displacement of schooners. 
In the early voyages of ‘the S.S. 
“Kyle,” beginning probably toward 
the end of May, fishermen are taken 
down at a nominal fare and the boat 
is filled from the holds to the decks 
with men, women and children. 
Those going down at the earliest pos- 
sible date afe in the main planning 
to fish along the southern shore pos- 
sibly as far north as Cartwright. 
The large firms of St. John’s 
and the outports have large estab- 
lishments at various points—Rorke 
of Carbonear at Francis Bight Har- 
bour, Baine Johnston at Battle Har- 
bour and so on throughout the list. 
How Money is Divided 
The fishermen going down on the 
early steamer may be employed by 
these firms on a share basis or to a 
much less extent on a cash basis. 
A planter, who has been described 
as a man “with a schooner’s crew on 
shore without a schooner,” may se- 
cure his outfit on a share basis from 
the large firm, he may purchase his 
outfit on credit and in return promise 
to sell his fish to the firm, or he may 
purchase his outfit for cash and sell 
his fish to the highest bidder. In the 
main, the large merchant appears 
to be having less direct relations 
with the fishermen but rather sup- 
plies middlemen who in turn supply 
various crews. But in contrast to 
this tendency small families take 
their motor boats and assume a more 
independent stand thus being able 
to engage in the fishery on a cash 
basis. The aggressiveness of large 
merchants interested in the cash 
business and the use of the motor- 
boat tend to favour this line of de- 
velopment. 
Getting Ready to Fish 
On arrival at the seat of opera- 
tions, the fishing stage including the 
bins and storerooms, must be put in 
condition. The salt must be unlosd- 


ed and stored and plans made for the' 


season’s work. At the first sign of 
fish, traps are put down, and if the 
run continues, all hands are engaged 
in preparing, cutting and salting the 
fish as they are brought to the land- 
ing stage. The splitter is the key 


_man to the operations and it is said 


an expert can handle 50 quintels per 
day and more. After the fish have 
been left in salt bulk they will be 
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finally prepared for market by dry- 
ing for a short period. Steamers col- 
lect and load them at points along 
the coast. 

In contrast to the relatively set- 
tled type of fishery which tends to 
characterize the coast south of Cart- 
wright, in which the Conception Bay 
ports and other ports have firmly 
established plants and which depend 
to a large extent on the steamer, is 
the fishery conducted by the “float- 
ers.” These men have schooners 
which follow the fishery as it moves 
to the north. This fishery is conduct- 
ed largely from the more northerly 
outports and its success varies’ ma- 
terially with the energy of the crew, 
ice conditions and the season. The 
building of schooners and the prose- 
cution of this fishery is encouraged 
by the government with a bounty 
which covers roughly the cost of the 
rigging of .the schooner above deck. 
Generally the schooner is outfitted by 
the merchants on the basis of “half 
his hand”—in other words for a crew 
of six men one half the returns is 
given to the owner of the schooner 
and is applied to the fitout, the re- 
mainder going to the men. The 


Labrador Pioneer and His Hospital » 


schooners may proceed ta St. John’s 
early in the spring for their cargoes 
of salt and provisions to.be obtained 
directly from the large merchants. 
Energetic schooner owners will pro- 
ceed with their outfit from more 
northerly points such as Fogo Island 


in Notre Dame Bay as early as pos-' 


sible to Belle Isle and after securing 
a load of fish return to discharge it 
and go back for a second load. 
Throughout the season, schooners 
will fish generally from Emily Har- 
bour north to Chidley and return 
with green fish to be “made” in New- 
foundland, possibly in October, or 
they may sell the fish directly along 
the coast or, especially in the old 
days, take their cargo to European 
markets. -Instead of being restricted 
to the fishery of one district as in 
the case of the planters, the schoon- 
er can range along the coast fishing 
at points. which offer the best re- 
sults. 
Larger Boats; Larger Loads 

The problems of this fishery may 
be illustrated by suggesting that 
larger schooners tend to be the rule. 
It becomes increasingly necessary to 
get larger loads if the fishery is to 
obtain adequate profits. Motor boats 
have greatly widened the range of 
the fishermen and made it possible 
for them to go farther out to new 
banks with less danger from sudden 


storms. But the improvement of 
transportation brought .{n by the 
steamer tend: to lead to further en- 
croachment in the territory in which~ 
the schooner formerly reigned su- 
preme. ‘Improvements in the map- 
ping of the coast and in the estab- 
lishment of ports will lower insur- 
ance rates and encourage larger 
numbers of steamers to run to the 
Labrador. It is estimated that at 
present out of an average catch of 
400,000 quintals on the Labrador 
about 250,000 quintals are sent direct 
to foreign markets, the remainder 
being sent to St. John’s. 


Oil Pays for Gas 

From a brief survey of the trends 
of the industries of the Labrador it 
becomes apparent that certain far- 
reaching changes have been under 
way. Large scale organization has 
become increasingly important’ and 
improved transportation has has- 
tened the capitalization of the indus- 
try. The fluctuations of the fishery 
and the tendency of prices to be 
subject to marked changes have 
strengthened the position of the lar- 
ger merchants. The Labrador has 
been the source of substantial prof- 
its since 1923 but the fall in price 
in 1980 has been serious. The simi- 
larity between wheat and fish is 
striking. Along with the increasing 
importance of capital and improv- 


ed communication, competition has 
given the.putposts a stronger posi- 
tion. It is said that flour can be laid 
down cheaper at Conception Bay 
ports than at St. Johns. Moreover it 
is claimed that a higher standard of 
living, the increasing use of cash and 
of motor boats has given the indi- 
vidual fisherman pronounced advan- 
tages. Gasoline is said to be roughly 
provided for by the cod oil. 
Many Lines of Trade 

For the future, the Labrador has 
seen the evolution of strong perman- 
ent organizations. The rise of the 
steamship in the sealing industry. 
in the fresh salmon fishery, in the 
fur trade and in the fishing indus- 
try has provided a strong founda- 
tion on which future expansion will 
be firmly based. The large firms of 
St. John’s have combined the salmon, 
the seal and the cod and the partner- 
ship between Job Bros. and the Hud- 
son’s Bay Company has added fur. 
On this organization and on the effi- 
ciency and industry of the people of 
the Labrador, will be based the next 
move of expansion to the interior. 

Power, pulp and paper and min- 
eral development on the Labrador as 
in Newfoundland and in other por- 
tions of northern North America are 
the logical consequences. At present 
mining is confined to the loading of 
shells at Round Island, which have 


metals which still the world values” 


as precious. . 

I am often asked, “But, presuming 
that wealth may reward plentifully 
and add to their efficiency and in- 
creasing knowledge is the Labrador 
peninsula a fit place for a white man 
to live?” Some questions one can 
only answer by asking another: “Is 
Manhattan Island or Chicago or 
West Palm Beach, or Hollywood, or 


'| shall I say Toronto itself, a paradise 


which justifies its material circum- 
stances being considered as the only 
satisfactory environment for happi- 
ness?” We have long learned in the 


‘| North the deceitfulness of riches and 


The Grenfell Hospital at St Anthony’s operated by (Inset) Sir Wilfred Grenfell. 
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lay, why frozen meat, and especially 
frozen fish lost flavor atid was mushy. 
The Postum Co. has within the last 
year taken over his inventions. 
This, I think myself, will be fully 
realized and will have much to do 
with the entire reorganization of the 
food of mankind. For what it taught 
me was that the fault lies, when man. 
can’t see any use in any of God’s gifts 
to man, not in the gift, but in the 
‘aan. The fishery which was still 
declining under the salt cure regime, 
can, I believe, be profitable and 
almost indefinitely enlarged with the 
new very rapid freezing ritual. 
Food Value of Fresh Fish 
As I sit writing this, there are 
within a mile of me three large 
steamers loading salmon frozen in 
this way. I have just been talking 
to a young fisherman who is collect- 
ing fish for one of these firms, and 
he has sent a second load alongside, 
of over seven thousand pounds each 
for the day’s work, of the most glor- 
ious, large, firm, fighting fish any 
man could lay eyes on. I do not think 
we have begun to appreciate the food 
value of these fresh fish and I am 
speaking from the point of view of a 
physician who has watched men 
reared on fish diets for several de-/ 
cades, There are here endless her- 
ring and enormous quantities of cap- 
lin, which are entirely unused. These 
naturally suggest to one’s mind, feel- 
ings that are engendered by remem- 
bering today the millions of our 
fellow men starving for bread and 
milk in all parts of the globe, in 
places like China and India, while 
there are enormous stores of grain 
lying up doing nothing since last 
year, both in Canada and the United 
States. Meanwhile wiseacres are 
nodding their heads together, advis- 
ing the farmers to curtail the output, 
much as the rubber growers of Malay 
Straits districts tried to curtail the 
rubber supply. It was stated that 
during this last winter millions of 
Chinamen have been not only killing 
one another, but eating one another. 
The halibut\ grounds up the east 
coast of Labrador are practically en- 
tirely untouched. There are very few 
fish more acceptable and more valu- 
able from a nutritive point of view 
than halibut. There used to be a 
large halibut fishery on the huge 
banks that lie between Greenland 
and Labrador, but except for the 
sporadic halibut caught in a cod net, 


‘practically no one has ever fished the 


halibut on the banks nearer the. Lab- 

rador land. Indeed, a vessel which 

came down last year fitted for hali- 

butting could not even get a man to 

go after the halibut because they had 
* 


(Continued from page 17) 
been reared to catching cod, which is 
a little different technique. 

Of the other denizens of the sea 
off the Labrador coast, I am a little 
doubtful as to how the valuable mam- 
mals can stand the attacks on them. 
Personally I have not any doubt 
whatever that the seal herds are be- 
ing steadily and seriously depleted 
by the modern methods that are be- 
ing used against them while they are 
having their young. And though the 
supply of whales seems to be greater 
than any human being would have 
anticipated, still I fee] that that great 
cetacean, even in the unlimited 
waters of the Atlantic, cannot per- 
manently hold its own against fast 
power chasers and harpoons, armed 
with ‘bombs fired from cannons. The 
possible value of the side products 
of these animals are as slow in being 
recognized and developed as were 
those of the Roman tin mines in Eng- 
land or those 6f sugar. Only in the 
13th century did England obtain 
sugar, and already men are develop- 
ing it to make celotex. 

Wealth in Minerals 

Perhaps the most recent potential 
of Labrador, “God’s dump heap,” 
be recognized, is the fact that the 
base of the ancient rocks on which 
the whole peninsula is constructed, 
has proved to be just an extension 


‘ 


of the great archean complex which 
has been named the Canadian Shield. 
When the coast-to-coast railways 
were being run from Halifax, Nova- 
Scotia to Vancouver, British Colum- 
bia, the trend of immigration was to 
rush to the West, exactly as in the 
old days the 49’ers crossed the oil 
fields of Oklahoma and Texas, dying 
by hundreds, in their prairie schoon- 
ers, as they struggled for the gold 
beyond the Rocky Mountains. 

The prairies and the far west of 
Canada so obscured the minds of man 
coming from across the Atlantic that 
they rushed past the richest precious 
metal producing part of the whole 
world and with the usual infallibility 
of ignorance pronounced as utterly 
useless to mankind those barren 
looking sections of “Our Lady of the 
Snows” that have given the Hollinger 
and Flin Flon and the mines of Nipis- 
sing and Porcupine from these very 
same rocks which further east form 
Labrador, _ 

The flood of world workers to re- 
bound east again, and though I shall 
not, I expect, live to see it, I am hop- 
ing that from the other side, the last 
Divide, beyond this bourne of time 
and place, my spirit will look back 
and see these great fastnesses grown 
up and producing for themselves and 
mankind, those kinds of ores and 


Visitor Seeing Labrador 
Has Variety of Routes 


Cost of Holiday on Coast is Not Great — Excellent Steam- 
ship Service From Many Different Ports Gives Choice of 


Routes 


A Labrador vacation is a thrilling 
experience. For Canadians the natur- 
al starting points for the Labrador 
coast are Montreal or Halifax, Nova 
Scotia. Those coming from US. A. 
will sail either from New York or 
Boston. 

The first route by rail from Mont- 
real, via the C. N. R. to Truro, Nova 
Scotia; then by train from Truro to 
North Sydney on Cape Breton Island; 


then by steamer across the Cabot. 


Strait to Port-aux-Basques; then by 
train from Port-aux-Basques to St. 
John’s, where a boat to Labrador can 
be boarded. 

As there is excellent salmon-fish- 
ing at Humbermouth, at the head of 
the Bay of Islands, some tourists 
might wish to leave the train at 


Cornerbrook on the west coast of 
Newfoundland. They would then pro- 
ceed by S. S. “Sagona” along the west 
coast of Newfoundland and along the 
south coast of Labrador through the 
Straits of Belle Isle to Battle Har- 


‘bor. The S. S. “Sagona” goes no 


farther than Battle Harbor. At 


Battle Harbor, if they so desired, | 


they would join the steamer which 
comes from St. John’s and sails to. 
Hamilton Inlet and Hopedale. 

I should not recommend this route 
unless arrangements were made bé- 
forehand for obtaining accommoda- 
tion at Battle Harbor, while wait- 
ing for the northbound steamer. 
This might be arranged by corres- 
pondence with Dr. Moret at the 
Grenfell Hospital there or through 

(Continued on page 19) 


that so far as happiness can be meas- 
ured, dollars and cents and what 
they can procure are no criterion. 
Divorces, suicides, hold-ups, nervous 
prostrations, are unknown in the 
simple environment of the North, and 
stem to us to be generally the accom- 
paniment of so-called civilization. 
Can Grow Own Food 


I have just been watching one of 


my northern men, trained in Canada 
as an agriculturist, wresting a large 
potato patch from a peat bog, having 
demonstrated that, though it re- 
quires some labor and skill, that 
Labrador can produce, except per- 


‘haps for cereals, all the,needed food 


supplies for perfect health. | 

I asked him, “Wouldn’t you rather 
go back to Nova Scotia ‘where it is 
much easier to grow potatoes?” 

“Not much,” he replied, “I would 
infinitely rather be where I have to 
make nature hand over the goods, I 
love the struggle.” : 


On the other hand, there lies on 


my table this morning a letter which 
has come from the far north of Lab- 
rador, where an extraordinary intel- 
ligent fur trader writes: “Money has 
been scarce this year and the people’s 
power’ of purchasing has been re- 
duced.” But he goes on, “I think this 
is rather good than otherwise, be- 


cause this year our people have been 


-unable to purchase the imported food 
supplies from the traders and have 
been forced to live on some of the 
natural food which the country pro- 
duces. I think, from what I have 
noticed, that they are unusually 
healthy on that account.” On the 
other hand an old friend, a trapper, 
was complaining to me last week that 
he and his three boys had only 
earned between $3,000 and $4,000 
during the winter. 

Now if The Financial Post’s read- 
ers in considering values, rate health 
as high as I- do, and that however 
much money one has in the bank it 
is of little real value if one has not 
health under your skin, then, they 
will agree with me that perhaps we 
do not altogether rightly estimate 
what real value is by what we learn 
in a classroom or even on the stock 
exchange. 

You may ask what kind of min- 
erals I am expecting to be found in 
Labrador. While its iron deposits 
are perfectly well known, 3 have had 
several reports of men who have seen 
cuttings through beds of copper 
made by rivers. I feel sure of lead 
and silver, and I think zine and cop- 
per, and I know graphite and asbes- 
tos are there among the long list of 
things included in the Labrador 
rocks, of which man already knows 
the value. The claims to have found 
gold have not been justified, so far, 
the predictions of those who floated 
companies to exploit it, but if the 


Pre-Cambrian rocks of the same geo-. 


logical formation further west have 
produced gold, and as scarcely any 
part of Labrador has really been sur- 
veyed at all from the mineralogical 
point of view, he must indeed be a 
pessimist who can say that there is 
none in this particular part of the 
earth’s crust. 
Field for Reindeer 

The value of the fauna of Labra- 
dor has always been dependent on 
accidental, or fortuitous, or what 
some people call “natural” causes. 
The enterprise of a Presbyterian 
missionary in Alaska, started the 
application to the sub-Arctic of those 
very primitive laws governing pro- 
duction and distribution which have 
been slowly but increasingly found 
to be radically essential in other pro- 
ductive fields, such as agriculture, 


been transportation. 
-miles by rail and stear 


> are 


been exposed by the raising o: 
beach and which are sold as chicken: 
feed in the United States. But the: 
interior of the vast mbrian 
area will only be opened up by age 
gressive prospecting. “cee 
The Labrador and its develom 
ments are of even greater sign fis 
cance than these predictions wou] 
suggest. The peoples of Newfound. 


land and Labrador have been the” 


first to succeed in the establishmen 
of a permanent economic structures 


in the areas exposed to ice in Nor 
thern North America, They sta 


supreme in their knowledge of fegey <M 


conditions and ice navigation. I¢j 
not surprising that Hudson B§ 
posts on Hudson Bay are in map 
cases manned by men from Ney 
foundland and the Labrador. A 
is significant that the first Gcemy 
going steamer to visit Wager Inia 
and Repulse Bay and to take ou 
first cargo of wheat from > 
Churchill to England in 1929 9 
sealing vessel chartered frot 
Bros. of St. John’s, and manned@ 
captained by men from Ne 
land, a 
The great gap through Ha 
Bay between Western nada 
the Labrador will be bridged Ia 
through the experience and sk 
the fishermen of Newfoundlam 
the Labrador. i 


stock raising, etc. The 
were introduced from 
Alaska, it seems to me on 
day, have multiplied to a 
mous extent that hundreds of) 
sands have had to be killeds 
year, and even then there isa 
problem before the United” 
Government today as to how! 
ize for the service of the ma 
invaluable financial asset 6 
no one would have dreamed @ 
dred years ago. With gard 
deer, it is perfectly obvious 
rador has an infinite a¢ 


re 


e:% 


as 


world, told me himself the ol 
in New York, that the whole: 
and only difficulty with the 


> oe 
a 


freezing process 
it is obvious that “Alaskan” 
Me fatelot Yo. Tabrador oe 
r to 
which can be put, on the hoof, 1 
a vessel in November and & 
alive in a week at any of the 
centres of demand. = 
Will reindeer multiply in Labay 
as they have in aed the 
my own experimenting 10 
ried on almost without fundi 
incidentally in the extreme nort 
of Newfoundland instead of I 
dor, there cannot be any qu 
whatever about the fitness of L 
dor for large herds of deer. © ; 
sent, personally, the mosses i 
along this coast to Kew Gardet 
England‘ for 


deer; in spite of those I sold and 
we used for meat, and the large a 
ber that were poached because: 
Government gave me no protects 
my herd became in six-year 1 
when a ly penned up in & cor 
¢lose by my hospital. x 
Where Caribou 


On my table this morning # @ 
other letter from the north of Lal 
dor, in which my friend WE 
“Caribou have. been very ple 


| tis winter. We have had all 


want.” Caribou and reindeer 
practically identical and there € 
be no better proof of the abil 
reindeer to flourish than the) 
that without protection and in) 
of the modern rifle, wolves and 
animals, caribou are still fp 
in the North. Ade 
Exactly the same argu ments ea eo; 
be deduced concerning our Omer: 
animals. I shall end this Ig 
you by saying that I am absol@ 
convinced the optimists aré Fg 
with regard to Labrador. Its fauna, 


its flora, its wonderful, be a 
mosphere, its marvellous fjords: 


lovely scenic effects, its icebergs; ! 
blue waters, its aurora borealis; 
these there is so much to offer 
body and soul and spirit of ; 
that I am not only optimistic about 
Labrador, but even about hu 

For though sometime’s even 

faith in God is apt to be shaken, © 
will be always renewed when On 
puts it to the practical test and fim 
that it works. So with Labrador 

it needs is testing. I find in Lab E 
everything that is of teal value, 
man’s stay on this planet. 
radio, wireless and flying, no part 
the world can be called isolated. All 
these three now bless the Labrador 
coast, and we can set our watches: 
by listening to Big Ben in West 


minster, and have just been dancing — 


to music direct from New York. 
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“ecting. © 
lor and its develop- 
even greater signifi- 
ese predictions would. 
peoples of Newfound- 
rador have been the 
i in the establishment 
it economic structure 
xposed to ice in Nor- 
America, They stand 
eir knowledge of ice 
ice navigation, It is 
z that Hudson Bay 
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'On Labrador 
Bays Tourist 


Rapid Changes of Scenery Give 
. Constant New Zest to Experi- 
nce of Tourist Visit to Coast 


. mention of Labrador will 

bring back to my mind the 

of the most wonderful holi- 

‘I have ever experjenced. In this 

I wish to give you some idea 

he beauty, attractiveness and 

l of Labrador, in the hope that 

aay it may be your desire to 

md a vacation in that dreamland 
‘the North. 


fic d 


We ‘sailed from St. John’s New- | 


oun nd nd, on a calm July day, and 
out through the “Narrows” 
ES Joba's harbor with Signal Hill 
1d Cabot ower on our port side 
the Southern Hills to the star- 
We called at the various ports 
meeption Bay, including Brigus, 
» Captain Bob Bartlett, that 
of the Arctic, was born. It was 
in Bob, you remember, who 
}it possible for Peary to reach 
orth Pole in April, 1909. 
Meets Dr. Grenfell 
hed St. Anthony in North- 
oundland two days later. 
Imet Sir Wilfred Grenfell and, 
company, visited the hospital, 
nage and other parts of the 
rters of his great medical 


ng the Straits of Belle Isle, 


a rod there were in the bay this 
Morning, 20 schooners on which the 
ermen lived during the fishing 
The men leave their schoon- 

and go out to the 

. I stood 

looking down at the 

‘ they came alongside 
provisions, and I had 

By idhsees te. to realize how much 


"mt home these hardy Newfound- 
e co s are upon the sea. The sea 


running fairly high and yet these 


_ | men brought their boats alongside, 

, Gmosing their- way through those 
_} - already alongside. When some 380 or 
1 fo feet from the ship’s ladder, they 


uld grip their “painter” and hop 

m boat to boat like monkeys, tie up 
s faup aboard as if they were on 

firma. The words of Admiral 


& licoe, in speakirig of the Newfound- 


nd boat crews during the war, came 


to my mind. “These men scorn the 


gers of the seas,” wrote Jellicoe, 


i as one looked, the truth of those . 


fords was obvious. Having been on 
e bridge during the whole night 


ft Lark Harbor and there was no 
iscomfort as we sailed across the 
traits. I slept the sleep of the just 
iil the sound of the bugle ewes 
eg us to breakfast. My appetite prove 

the air of Labrador was a per- 

fect tonic. 
Now we were at Battle Harbor on 
e Labrador coast. This is one of 


4° the principal stations on the coast 
- “and is the Labrador headquarters of 


Baine Johnston and Company. 
Sudden Change of Scenery 


_ anyone who has stayed there it has 
» & great fascination. This island is 
~ one of many at the southern entrance 
: the beautiful St. Lewis Bay, which 
some 30 miles in length. From 
St. Mary’s River is only eight 
eS away, and if you are an angler 
can Have all the sport you wish 

that or on the Eagle River. 
’ As we entered St. Mary’s Harbor, 
- the first thing that struck us was 
‘the sudden change in the scenery. 
rock suddenly changed to 
‘wooded hills rising higher and higher 
~ 88 you gazed away inland, and there 
An that beautiful bay lay at anchor 
he magnificent steam yacht 


‘. Armina,” which belongs to General 
cw. W. Atterbury, president of the 
» Pennsylvanian 


Railway. General 
bury is an enthusiast for the 


z brador. We met him later when 
We went up to the St. Mary’s Falls, 
% 


Which are about one hour’s trek 
ugh the woods from St. Mary’s 
We fished the mouth of the 

pr first and caught as many trout 
we wished, these weighing from 


ote ur pounds downwards. After lunch 
© We struck the trail. After following 


oT 


for about three miles we entered 


; the rude hut of a trapper who lives 


sehere all the year round. Skins and 
fare lay around or hung in every 
ymook or corner of that dwelling. I 
sSaw two barrels, one small and one 
ge, and while I do not desire to 
speculate as to what they contained 
or had contained, they seemed to fit 
42 with the rest of the picture. 

" We were clad roughly, for it was 
fairly hard going. Our long sea boots 


‘3 
wg ‘ 


The scenery around Battle Harbor. 
|* is rugged and somewhat bare, but to 


added, if not to our beauty, at least 
to our picturesqueness. From this 
point upwards to the Falls there was 
no vestige of a path. High pine and 
spruce trees overhead and the usual 
bush and scrub, sometimes knee-deep, 
made it interesting going. Any of 
us with imagination got the thrill of 
the pioneer. Through the scrub, over 
boulders and wading the river, a day 
of brilliant’ sunshine and intense 
heat, the black flies and mosquitos 
even attentive— such is a verbless 
way of describing our journey to the 
Falls. But it certainly was worth it. 

When we arrived, General Atter- 
bury and his party had been fishing 
for some time and had some mag- 
nificent salmon, about ten or a dozen, 
the largest weighing about 20 lbs. 

Then we lined up along the pools 
only giving each other enough room 
to cast and yet each of us made a 
great catch of salmon. The pools 
above and below the Falls were liter- 
ally teeming with salmon, grilse and 
sea-trout. And such fighters! I had 
45 minutes tussle with a grilse that 
gave me all the sport a keen angler 
could desire. 

Sailing “Down North” 

Now aboard again and down the 

coast of Labrador. When you travel 
northwards ‘in those latitudes you 
speak of going down the coast. A 
Newfoundlander always talks of 
sailing “down north.” 
- At Francis Harbor Bight, the 
scenery reminded me somewhat of 
the English Lake district. Through 
the “tickle” (or narrow strait) from 
the bay where we lay anchored, the 
inland sea opened up into another 
broad stretch of water toward Fish- 
ing Ships Harbor. The surrounding 
hills, rising to considerable height, 
were glorious and green, with rocky 
headlands and six icebergs glistening 
in the brilliant warm sun. Openings 
in the lower hills gave one the long 
range of vision to the far-off un- 
known. The passengers, who included 
visitors from U. S. A., Canada, Eng- 
land, Scotland and Switzerland, were 
all spellbound. Men and women who 
had travelled round the world were 
enthusiastic about it all. 

“Ascend the hills,” said one lady 
who knows this country well. “Look 
to the far north and you will see lakes 
everywhere nestling between the 
hills.” 

Elliott O’Hara, the well-known 
American artist, said to me as he 
gazed at the sunset from Francis 
Harbor Bight, “I wish I could spend 
three or four weeks continuously 
here. That,” he“continued, pointing 
to the sunset, “Is the most wonderful 
sight I have ever seen.” 

Salmon For English Tables 

We resumed our journey. At 
Hawk’s Harbor, we visited the whal- 
ing station and had the good fortune 
to see one of the whaling vessels 
bringing in a “Fin-back.” Whales of 
various kinds are caught including 
sperms, fin-backs, sulphur, hump- 
backs and sei whales. There is also 
a whaling station at Grady near Cart- 
wright. We arrived at Cartwright 
on the night of July 14. We went 
salmon which the “Blue Peter” was 
deliver some box timber for packing 
salmon which the “Blue Petter” was 
transporting to England. This ship 
has been fitted out with an up-to-date 
refrigerating plant which enables the 
Hudson’s Bay Company to ship the 
great salmon harvest of the Labrador 
in perfect condition to the English 
markets. She had on board 1,500,000 
pounds of the best salmon in the 
world, 

The process may be interesting and 
I shall briefly describe it. The sal- 
mon are first washed in continuous 
running water. Then they are graded 
and loaded into pans. These pans 
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are then placed in sodium chloride 
brine at a temperature of —5° Fahr. 
This brine is rapidly agitated and 
freezes a 20 Ib. salmon in three and 
a half hours, After freezing the fish 
are again washed in fresh water and 
stored in storage rooms at a temp- 
erature of +-5° Fahr. 
Broadcasting to Ships - 

After being dried out for a few 
hours, the fish are glazed, which 
means that they are dipped in fresh 
water, this making a coating of ice 
over the salmon and preventing it 
from drying up or oxydizing. After 
glazing, the salmon are wrapped in 
paper and packed in boxes of 50 or 
100 pounds each and kept in storage 
until shipped to the London market. 

The officials of the “Blue Peter” 
came on board the “Kyle” and asked 
me to come on board their ship and 
broadcast. to stations and ships at 
sea my impressions of the Labrador. 
It was short notice, but I agreed and 
afterwards had the pleasure of re- 
ceiving marconigrams from several 
ships. 

This was at Cartwright and the 
mention of that name reminds one of 
the famous explorer and adventurer 
of the 18th Century, Major Cart- 
wright, whose journal of the Labra- 
dor everyone interested in adventure 
and travel should read. 

From Cartwright we sailed to 
George Island and from there began 
the most interesting and beautiful 
part of the whole journey namely, up 
the Hamilton Inlet or Great Bay of 
the Eskimos. 

Many of my readers will have 
sailed up the beautiful St. Lawrence. 
Lovely as that undoubtedly is, the 
sail up Hamilton Inlet is.more glori- 
ous still. Away over our port bow as 
we enter the Inlet rise, towering high, 
the great peaks of the Mealy Moun- 
tains. There to the north, on our 
starboard hand, lay a _ low-lying 
shoreline and, away above, fifteen 
miles on the horizon, the blue hills 
rose sharply, and silhouetted against 
an azure sky. Strange forms they 
assumed and as one looked one could 
almost imagine that one was in the 
Mediterranean Orient. Domes, min- 
arets, towers, pyramids, were all 
figured for us by the hills of Labra- 
dor. Turning about, as the vessel 
steered on the “Two Sisters,” we 
could look again to the south where 
the hillsides were covered with for- 
ests, with, here and there, rushing 
torrents and gentle rills glistening 
in the sunlight. 

One hundred miles ahead, as we 
sailed, was North West River and 
and beyond that, the Grand Falls, 
twice the height of Niagara and cap- 
able of developing two million horse- 
power. 

Wealth of Hinterland 


On the seaboard of Labrador is 
her wealth of fish, whale and seal. 
Away back there in the West is 
Labrador’s wealth of pulp, minerals 
and fur. It is undeveloped as yet, 
but some day is coming into its own, 
this hinterland of Labrador. 

Then on to Rigolet where the 
Hudson’s Bay Company have one of 
their many stations. Further up thé 
river and through Lake Melville you 
come to North West River, which as 
inner Labrador is developed, will 
become a thriving centre of industry. 

To North West River, come the 
Indians annually to sell their capture 
of furs, etc. These Montagnais In- 
dians are stil] nomadic, but they are 
very civilized in most of their ways 
and are extremely cleanly. 

There is a vast country around 
North West River which has been the 
base of operations for many prospec- 
tors to Grand River and Lake Mishi- 
kamau. The International Power and 
Paper Company have prospected here 
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and there in a vast wealth of timber. 
The Labrador-Ungava Company have 
prospected for gold and while it is 
certain that there is vast mineral 
wealth, no developments are likely in 
the very near future. 

Paradise For Lover of Gamé 

This and the surrounding country 
is a sportsman’s paradise. Salmon 
and trout are in great abundance. 
Partridges are very plentiful and no 
one who has visited here for purposes 
of sport has ever left without being 
more enthusiastic about the sport 
they have obtained. I learned that 
the past winter had been a good one 
for fur. Fox, minx, otter, muskrat, 
weasel, martin, wolf, wolverine and 
lynx had all been found and captur- 
ed in plenty. From the sportsman’s 
and the hunter’s point of view, as 
also from the trader’s viewpoint, this 
hinterland is the “Mecca of the Lab- 
rador Coast.” 

Not one of us aboard the “Kyle” 
that July evening will ever forget the 
sail for fifty miles down Hamilton 
Inlet from Rigolet. The sea was as 
glass without a ripple on the water 
save those made by the ship’s motion 
through the water. The sun was set- 
ting behind the hills in the North- 
West and a solemn stillness reigned. 

On leaving Hamilton Inlet, we 
turned northwards and called at 
Indian Harbor, Smoky and Cutthroat 
Harbor. Great names, aren’t they? 
One can picture in imagination all 
sorts of happenings in the past when 
seeing places bearing such names as 
Cutthroat. At these places we learned 
that, unlike the fishing stations to 
the south of us, the cod-fishing was 
the “best for years.” The fishing 
south of this was below the average, 
from this point northwards the fish 
were most plentiful. 

Table Ice From Icebergs 

At this stage of our journey we had 
our greatest view of icebergs. One 
day as we were sailing toward 
Ragged Islands we counted over 100 
large icebergs and yet the weather 
remained warm. There is a fascina- 
tion about these great floating masses 
of ice, which you cannot realize un- 
less you have had the experience. 
They assume all sorts of gigantic and 
fantastic shapes and no two of them 
are alike. To any who are of a ner- 
vous disposition let me assure you 
that there is really no danger what- 
soever as the ship’s officers are 
experienced Labrador navigators and 
they never take risks. 

It was interesting to see the 
steward go out with some of the 
passengers in one of the ship’s boats 
to get “ice” from the floating pieces 
which had come from “foundered” 
icebergs. This they use for the usual 
purpose of the kitchen. They take ice 
axes with them and chop off large 
pieces of the ice from the “growlers” 
floating around and lift them on 
board the small boat. It gave the 
passengers who went with them quite 
a little excitement. 

We reached Hopedgle in a couple 
of days and here we came in contact 
with the pure Eskimos. What a 
kindly, simple people they are. They 
were not always so. The change has 
come about by almost two centuries 
of self-sacrificing labor of the Mora- 
vian missionaries who have done and 
are doing a great work among the 
Eskimos of Northern Labrador. We 
go ashore and are greeted by the 
Eskimos with their word of greeting 
to strangers “Aksunci” or (plural) 
“Akususe.” When they get to know 
you better they may say “Illetonga- 


mek.” Don’t take this as the correct 


Make.” They are a very emotional 
people except, strange to say, when 
they come in contact with death. 
“God’s Will” is what they fatalisti- 
cally say as death approaches them- 
selves or their loved ones, 

Animal instinct is very strong 
among the Eskimos: They are 
extremely musical, fond of singing, 
and at Hopedale as elsewhere, they 
have both a string band and a brass 
band. In their church they have a 
mixed choir and on Sunday in winter 
the string band provides the instru- 
mental music. . 

They are very loyal to the British 
Empire and have a great love for the 
Great White King, namely 
George V. On the King’s birthday 
they hold great celebrations and 
festivities. 

King is Revered Here 

If you were there on June 2nd you 
would see no signs whatsoever of 
any portending festivity. But when 
you rise on the morning of the 3rd, 
you would see a great sight. The 
people’s flag pole is gaily decorated 
with all kinds of flags. The Union 
Jack, the Red Ensign the Overseas 
Club Flag are there while on the 
lanyard a whole string of multifari- 
ous flags is stretched far outwards 
from the flagstaff itself. Four large 
tree logs are set in a square at some 
distance from the pole and round 
these are run a long stretch of sail 
cloth making a square enclosure. On 
the four sticks are more flags. On the 
sail cloth are placed wreaths of 
spruce boughs with a picture of the 
King inserted. All over the canvas 
are placed every kind of picture of 
His Majesty. At intervals during 
the day the brass.band plays. The 
Eskimos join in singing patriotic 
airs to Eskimo words then the string 
bands play. Rejoicing and festivity 
are the rule of the day. The men 
bring out their guns and rifles and 
blaze away more ammunition than 
they will use in a whole season’s 
hunting. All in honor of the King 
and the Emperor who rules benefi- 
ciently over them. 

Here, as at Aillik and elsewhere, 
we saw some very fine specimens of 
the Eskimo dogs or “Huskies.” One 
hears some weird tales of these mag- 
nificent animals without which, life 
in the far north would be well nigh 
impossible in winter. A great many 
of these tales of ferocity are un- 
doubtedly true, and I would advise 
you not to interfere with a “leader” 
until he gets to know you. In this 
canine world, as in the political 
world, a leader must lead or else he 
will be rent asunder. Once either of 
these leaders begins to weaken, the 
rest of the pack is on him, rending 
and tearing. But such subservience 
while he leads and rules! 

To the north of Hopedale, the 
scenery is on the grand Norwegian 
scale and at Mugford the cliffs rise 
to thousands of feet. 

When Bergs Crack 

On the return south I left the 
“Kyle” and stayed at Battle Harbor. 
I had many interesting experiences. 
One experience I must relate. It 
happened when I was in Deep Water 
Creek on board the Baine Johnston 
supply boat “Dante.” 

As we sailed into the creek we 
passed a great iceberg on our port 
side. We came to anchor with this 
iceberg about thirty yards astern. I 
remarked to Captain Tom Marks that 
the herg looked as if it were going to 
founder.-“They all look like that” 


was his reply. Later we were stand- 
ing on the forward hatch talking 
with George Curle the planter at Deep 
Water Creek, when “Crack! Crack!” 
two shots from the iceberg like rifle 
shots. We hopped off the hatches 
and looked astern. Over she came! 
The huge ice mountain went crash- 
ing, with the noise of thunder, into 
the water and the spray rose in the 
air to a hundred feet. Again with a 
lesser roar she foundered and the 
huge masses of broken ice went 
surging through the water like great 
magnified living polar bears. Our 
ship rocked and swayed but as the 
iceberg did not founder directly to-- 
ward us there was really no danger. 

“I wouldn’t have missed that sight 
for anything,” I said to Captain 
Marks. I got no answer. 

“Is that the nearest you ever saw 
one founder?” I ventured again. 

“Yes, that’s the handiest I ever 
saw one founder and it is the handi- 
est I ever want to see one.” 

No navigator loves an iceberg. 

With Battle Harbor as head- 
quarters I visited many of the settle- 
ments on St. Lewis Bay, Spear 
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Harbor, Square Island, Fox’ Harker. 

and elsewhere. At Fox Harbor one 

of the settlers had in one day a catch 

of salmon amounting to 7,500 poh 

The salmon fishing was a great 

cess in these parts, but unf 

the cod catch was low on the average, 
I found the dwellers on the Lab- 

rador were like their 

Newfoundland, the kindliest 

in the world. They welcome veateal 

love to see you, they will give you 

anything they have. The 

that comes to dwellers by the sea 

theirs. Hospitality comes not as 

duty, but as part of the very 


of those who go down to the bs 


ships. - 3 * 
If you have never visited that 

land of the North, you should 

if you are a lover of 


pointed and when you return and sit. 
beside your fire of a winter's’ 
you will join the growing number 
those who feel “The Lure of the 
Labrador.” ; 
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the agent of the Baine Johnston 
Company at Battle Harbor. 

From St. John’s there is a passen- 
ger service by steamship to the Lab- 
rador. Tais is run by the Newfound- 
land Railway. There is a sailing 
every two weeks. The round trip to 
Hopedale and return-eccupies about 
14 days from St. John’s. 

Second Route to Take 

The second route is by train from 
Montreal to Halifax» then by steam- 
ship direct to St. John’s. Furness 
Withy and Furness Red Cross Steam- 
ships sail from Halifax to St. John’s. 
Harvey & Company, St. John’s, will 
provide dates of sailings. From St. 
John’s, the traveller proceeds as in 
the first route. 

Still Another Route 

The third route is to sail from 
Montreal by Furness Red Cross 
steamer via Charlottetown, P.E.I. to 
St. John’s. There are sailings from 
Montreal every two weeks in sum- 
mer. From St. John’s the traveller 
proceeds as in route one. 

The fourth route is to sail from 
Montreal, by Clarke Steamships to 
Cornerbrook, on the Bay of Islands 
(west coast of Newfoundland). 
Then by train to St. John’s, or by 
S. S. “Sagona” via the west coast of 
Newfoundland to Battle Harbor. 
This route will give an opportunity 
of seeing the beautiful Bay of 
Islands and the grandeur of Bonne 


From New York and Boston 

The fifth route is to sail from New 
York to St. John’s by S. S. “Nova 
Scotia,” or S. S. “Newfoundland.” 
These are the largest lines that sail 
to St. John’s and are magnificently 
equipped. Furness Withy Company 
will provide information as to sail- 
ings. From St. John’s the traveller 
proceeds as directed in route one, 

The sixth route is from Boston via 
Furness Red Cross steamers to St. 
John’s. From St. John’s the visitor 
proceeds as directed in route one. 

Suggestions For Voyage 

For those who desire an excellent 
round trip, it is suggested that they 
proceed to St. John’s by the route 
which they favor, then take the pas- 
senger steamer to Hopedale and 
back to Battle Harbor. Then they 
can join the S. S. “Sagona” at Battle 
Harbor and proceed through the 
Straits to Blanc Sablon and down the 
west coast of Newfoundland to 
Cornerbrook. They can sail from 


Cornerbrook by Clarke Steamships to eS 


Montreal. 


Study of the various routes. will | 


reveal alternative round trips, 
How Long it Takes 
For those to whom time is a seri- 
ous matter of consideration it may 
be * service to know the quickest 
routes. 


Days 


Train from Montreal to Halifax 
(say) Coes eereseeeeeseesesas 1 
Halifax to St. John’s ...ssecocee 2B 
St. John’s to Hopedale and return 
to St. John’s g:cicccscecenseul dk 
St. John’s to Montreal via Halifax $ 
Allowance for making connections 2 


Sail from Montreal to St. John’s & 
From St. John’s to Hopedale and — 
return to St. John’s .....sese2 14 
From St. John’s to Montreal .. 6& 
Allowance for making connections 2 


Total ...:ccctesecseceswau- wee 

Careful enquiry should be made 
about connections before setting out 
from Montreal. 

Cost of Visiting Labrador 

The cost, of course, will vary ac- 
cording to the route taken. Approxi- 
mate figures are given here, 
From Montreal to St. John’s $65.00 
From St. John’s to Hopedale 

and return (round trip) ... $90.00 
St. John’s to Montreal ...... $65.00 
Incidentals and hotels ...... $30.00 

In St. John’s, hotel accommodation 
may be had from $3.00 to $12 per day 
according to the hotel selected. The 


ordinary man for whom money is a ~ 


consideration will find the accommo- 
dation at all the hotels—even the 
cheapest—very comfortable, 

Where to Write For Information 


Montreal—(1) Furness Withy Steam- - 


ship Co. 
(2) Clarke Steamship Co. 
(3) C. N. R. 
St. John’s—(1) Newfoundland Tour+ 
ist Bureau. 
(2) Passenger Agent — 
Newfoundland 
Railways. 
(3) Harvey & Co. (for 
Furness Red Cross) 
New York—(1) Furness Withy 
Steamship Co, 
Boston—(1) Furness Red Cross 
Lines. 
The best general source of infor- 
mation fs the Tourist Bureau at 8 
John’s Newfoundland. 
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F ‘ihaaloiacs Potential Wealth Awaiting 
Development 


HE vast territory of Labrador is virtually untouched. abundant light, heat, power and transportation for this 
Great parts of it are unexplored by white men. In great northern land, and will facilitate the opening up of 


size Labrador is over twice as large as the land the country. | 
and water area of the Canadian provinces of New Labrador comprises a tableland 2000 feet above sea 
Brunswick, Nova Scotia and Prince Edward Island put _—_jevel formed of the most ancient rock formation in exis- 


together, tance. Mica, hornblende, immense areas of iron ores 
The fisheries of Labrador have beenknownandfamous 2nd semi-precious crystalline feldspar formation known 
for many years. The quality of the catch is unsurpassed. as labradorite, gold, silver, nickel, lead, cobalt, zinc and 
Fish from Labrador comprise a large part of the total copper have been found. When these mineral resources" 
catch of the Dominion of Newfoundland every year, but are ultimately developed the riches of Labrador will 
further than this the assets of this great hinderland are dazzle the world. 
undeveloped and only partially known. The people and government of Newfoundland are pre- 
It has been established that tremendous areas inland pared to co-operate with individuals and companies in 
are covered with the finest quality pulpwood timber, one ro ae ar these valuable assets to mutual advan- e Split Ri | 
of the largest virtually untouched sources of supply SSD: . SHEHOUS ‘ oF: Seats the right to make certain ee plit Rumor 
thereof remaining in the world. reasonable restrictions to prevent wanton exploitation fog Are Unfour 
of the national heritage. All available information regar- toa S MeN 
Enormous hydro-electric power resources are known ding Labrador, its resources, laws and regulations re- aan ayS NICING 
to exist in the innumerable rivers draining the pla- garding exploration and development may be obtained | TA . MONTREAL Ene 
teau. The development of these will make possible on application to the government. ae ‘en nl ee 
| “}2 @ the resignation of J. E. | 
Vice-president, were set 4 
& statement issued by ( 


Naught, president of the e¢ 
Mr, MeN. ght admitted 
si 
tion 


constituted 
(Continued on page 
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McLurg es ed and 
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Apply Government Offices | | too 


in this tion,” said 
Naught, “Mr. MeLure. cs 
him, as far as this orga 
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